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At  the  Lookout 


CONFUSION  OYER 
CONTROLS  SPEEDS 
INFLATION  SURGE 


Strikes  Continue  to  Threaten 
Price  Structures  and 
Production 


BUYERS  ARE  HESITATING 


BRAZILIAN  NET 
HIGHER  IN  MAY 


Cumulative  Net  for  5  Months 
off  only  $88,777  from  Last 
Year  at  $12,337,319 


Increase  in  operating  expenses 
of  Braziiian  Traction  Light,  and 
Power  Co.,  Ltd.,  for  month  of  May 
as  compared  with  same  month  last 
year  was  not  great  enough  to  off¬ 
set  fuliy  expansion  in  gross  earn¬ 
ings.  .4s  a  consequence  net  earn¬ 
ings  were  moderately  higher  for 
month  at  $2,601,854  as  compared 
with  $2,577,662  in  May,  1945,  a 
gain  of  $24,192. 

Gross  earnings  for  May  are  re¬ 
ported  at  $5,959,075,  and  were 
$649,150  higher  than  figure  for 
cori'esponding  month  of  last  year, 
w-hile  operating  expenses,  at  $3,- 
357,221  showed  an  increase  of 
$624,958. 

For  5-month  period  ended  May 
31st,  1946,  gross  earnings  aggre¬ 
gate*  "''8,527,025,  and  showed  an 
Increase  over  total  for  same  per¬ 
iod  last  year  of  $3,212,821.  Oper¬ 
a-ting  expenses  for  5  months, 
however,  were  S3. 301. 598  higher; 
hence  net  earnings  showed  a  con¬ 
traction  of  !«8.3.777  at  $12,337,- 
319. 


Already  Indications  that  Sell¬ 
ers’  Market  May  be  Nearing 
End  —  People  Who  Waited 

for  Homes,  Cars,  etc..  Face 

High  Prices 

TO  THE  impetus  given  infla¬ 
tion  by  strikes  which  have  inter¬ 
fered  with  reconversion,  and  with 
production  in  relation  to  post¬ 
war  demands  and  expanded  pur¬ 
chasing  power,  has  been  added  the 
removal  of  controls,  which  tends 
to  increase  prices  both  directly 
and  through  competitive  demand. 
In  this  situation  the  break-down 
of  the  whole  system  of  controls  in 
the  United  States,  even  thou.gh  it 
may  be  more  or  less  temporary, 
has  an  important  bearing  on  the 
main-tenance  of  controls  in  this 
country;  and  on  the  whole  econo¬ 
mic  picture  not  only  on  this  con¬ 
tinent  but  on  the  whole  scale  of 
international  trade.  British  ob¬ 
servers.  for  instance,  see  not  only 
a  curtailment  of  the  volume  of 
goods  which  can  be  purchased  on 
the  basis  of  American  credits,  but, 
looking  ahead,  fear  the  almost  in¬ 
evitable  reaction  should  inflation 
continue  at  its  present  pace  with 
prices  rising  and  another  wave  of 
strikes  to  meet  the  higher  cost  of 
living — strikes  which,  resulting  in 
higher  wages,  continue  the  infla¬ 
tion  cycle. 

Canada  Will  Endeavor 

To  Hold  Price  Line 

Premier  King  has  announced 
that  Canada’s  price  control  policy 
will  not  he  affected  by  develop¬ 
ments  at  Washington.  But  it 
seems  certain  that  this  country’s 
control  program  must  be  amended 
to  meet  Ihe  inflationary  defV^lop- 
ments  which  have  already  follow¬ 
ed  the  abandonment  of  controls 
in  the  United  States.  Not  only  are 
prices  and  costs  in  the  two  coun¬ 
tries  comparative,  but  Ottawa’s 
(Continued  on  Page  10) 


Wheat  Stream  Dries  Up 


Special  t'orrespo^ulenec 
Saint  .lohn  —  For  the  first 
time  since  the  beginning  of 
the  war,  the  grain  elevator  of 
the  Canadian  Pacific  Railway 
here  has  no  wheat.  The  last 
300,000  I)ushels  have  been 
shipped  On  the  Greek  steam¬ 
ship,  Aspasis  Nomikos  for 
famine  relief  in  India, 

Shipments  during  the  win¬ 
ter  have  been  heavy  and  there 
have  been  heavy  shipments  to 
Great  Britain  during  June, 
Since  the  first  of  the  year 
some  12,000,000  bushels  of 
grain  have  been  shipped 
through  the  Port  of  Saint 
John. 


CAN.  LOCOMOTIVE 
EARNINGS  GAIN 
IN  FIRST  HALF 

Net  Estimated  at  $3.29  a  Share 
Against  $4.83  for  AH 
of  1945 


BUSINESS  LOOKS 
FOR  CHANGES  IN 
BUDGET’S  TERMS 


Reception  by  Industry  and  Fin¬ 
ance  Suggests  Belief  in  Re¬ 
vised  Tax  Provisions 


SEEN  AS  WEAPON 


In  Renewed  Negotiations  with  < 
Provinces  in  Matter  of  Fed-  j 
eral-Provincial  Financial  Re¬ 
lations  1 


REDUCED  OPERATIONS 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
355  St.  James  Street  West,  Montreal 

Branches  in  the  principal  cities  of  Canada 


Official  announcement  is  made 
by  William  Casey,  president  of  Ca¬ 
nadian  Locomotive  Co.  Ltd.,  tliat 
estimated  net  earnings  of  company, 
alter  all  charges,  including  depre¬ 
ciation  taxes  and  reserve  for  con¬ 
tingencies,  amounted  to  .$525,0(11) 
for  first  halt  of  current  year.  These 
earnings  are  equivalent  to  $3.29 
a  sliare  on  outstanding  159,590 
shares  of  capital  stock. 

Comparison  of  estimated  earn¬ 
ings  for  first  half  of  current  year, 
as  above,  with  results  for  fuH  12 
months  of  1946  indicates  a  material 
improvement,  reflecting  apparently 
incidence  of  reduction  in  excess 
profits  tax  rate  for  current  year 
;)rovided  for  in  194  5  federal  bud¬ 
get.  For  year  1945.  net  earnings 
after  charges,  in  luding  refundable 
portion  of  E.P.  tax,  were  reported 
at  $770,668,  equal  to  .$4.83  a  share 
on  outstanding  stock.  Retained  net 
earnings  for  last  year  amounted  to 
$181,868,  equal  to  $1.14  a  share 
on  stock. 

Contract  for  delivery  to  Belgium 
of  60  locomotives,  Mr.  Casey  said 
in  his  statement,  will  be  completed 
by  end  of  this  month  and  will  make 
a  total  of  80  engines  delivered  to 
that  date  this  year.  This  will  leave 
6U  locomotives  still  on  order,  the 
completion  of  which  he  says,  ‘“w'ill 
be  largely  regulated  by  the  future 
>iip{yly  of  necessary 'ihaterialB,  pri¬ 
marily  steel  and  coal.” 

Cut  Working  Week 

Announcement  was  made  only 
recently  tliat  plant  of  company  was 
going  on  an  operating  sciiedule  of 
32  liours  weekly.  Plant  liitherto  has 
been  operating  on  a  4  4-hour  week. 

Shortages  of  coal  and  steel  re¬ 
sulting  from  recent  strikes  in  tlie 
United  States  and  the  present  Can¬ 
adian  Seamen’s  Union  strike  made 
the  reduction  in  hours  unavoid¬ 
able,  it  was  pointed  out. 

Orders  on  hand  had  assured  cap¬ 
acity  operations  for  Canadian  Loco¬ 
motive  up  until  Spring  of  1947. 
Cut  in  operating  schedule,  made 
necessary  by  shortages,  if  main¬ 
tained  for  any  length  of  time,  un¬ 
doubtedly  would  find  reflection  on 
results  ot  operations  for  second 
half  of  current  year.  Despite  this 
however,  showing  for  first  half 
would  seem  to  point  to  a  healthy 
gain  in  final  net  earnings  for 
194  6  over  194  5  level;  particularly 
in  retained  net  in  view  of  the  re¬ 
vision  in  rate  of  excess  profits  tax. 

Comr>any  paid  one  dividend  of 
.$1  a  share  on  stock  last  year  and 
has  made  a  sitnilar  payinent  tliis 
year. 


A  feature  of  the  luidget  brought 
down  last  week  by  Finance  .Minis¬ 
ter  lisley  was  the  reserve  with 
which  it  was  received  in  industrial 
and  financial  circles.  Notable  also 
was  the  almost  complete  lack  of 
,  reaction  on  the  part  of  provincial 
I  authorities;  this  despite  the  very 
real  interest  in  this  partiular  Ixidget 
I  for  provincial  adniini-strations. 

Attitude  of  both  business  and 
provincial  leaders  towards  the 
budget  lends  color  to  the  belief 
held  in  some  direction.s  that  the 
taxation  changes  provided  for  in 
the  budget  may  undergo  consider¬ 
able  revision  before  they  become 
effective  at  beginning  of  next  year. 
This  attitude  apparently  is  based 
on  the  assumption  that  failure  of 
the  federal  government  to  provide 
for  any  tax  relief  before  end  of 
this  year  was  not  dictated  so  much 
by  fiscal  needs  as  by  the  desire  to 
equip  itself  with  an  effective  barg¬ 
aining  agency  in  negotiations  with 
the  provinces  on  the  question  of 
Dominion-provincial  lelalions. 

There  are  certain  features  of  the 
budget  which  appear  to  suggest 
that  even  the  Ottawa  administra¬ 
tion  does  not  look  upon  the -budget 
provisions — more  particularly  in  re¬ 
lation  to  personal  income  tax — as 
being  final;  as  instance  the  follow¬ 
ing  excei-pt  from  that  part  of  the 
budget  speech  dealing  with  lax 
changes:  ‘‘Und.er  ihe  new  schedule 
the  initial  rate  will  l)e  22  per  cent, 
on  the  first  $250  of  income  in  ex¬ 
cess  of  the  exemptions,  the  next 
rate  will  be  25  per  cent,  on  the  fol¬ 
lowing  $7  50  of  income,  the  next  28 
per  cent,  oit  the  next  $1,000.  and 
the  rate  will  rise  gradually  until  a 
rate  of  85  per  cent,  is  reached  on 
income  in  excess  of  $250,000.”  As 
nowhere  in  the  budget  is  there  any 
table  showing  how  the  percentage 
increases  after  the  28  per  cent,  on 
the  second  thousand  of  taxable’ 
income,  those  with  an  income  more 
than  $2,000  in  excess  of  exemptions 
cannot  compute  their  tax  liability 
for  next  year  under  the  new.  rates. 

It  is  true  th«t.  u  .  to  (lie  piTsent 
instances  w’here  any  change  in  the 
income  tax  provisions  of  a  budget 
have  been  few,  and  insignificant 
in  effect.  There  must  always  be  a 
first  time,  however,  and  those  who 
profes.s  to  see  in  last  week’s  budget 
j  a  weapon  to  use  in  renewal  ot  nego- 
I  tiations  with  tlie  provinces  in  the 
I  matter  of  federal-provincial  rela¬ 
tions  are  working  on  the  assump- 
j  tion  that  this  may  be  it. 

I  Cynically  received  in  many 
;  quarters  was  Prime  Minister  King’s 
!  apologia  in  a  post-budget  l  adio 
]  broadcast  that  failure  of  his  gov- 
i  ernment  to  give  any  substantial  tax 
I  relief  co.uld  be  attributed  to  its 
j  determination  to  maintain  a  stiff 
I  front  against  inflation. 

Reaction  ot  the  stock  exchanges 
to  the  budget  was  almost  negli¬ 
gible,  but  this  has  been  the  case 
with  practically  every  budget  since 
the  beginning  of  the  war  and  is  ac¬ 
counted  for  by  technical  considera¬ 
tion  more  than  anything  else. 


We  take  pleasure  in  announcing  the  appointment  of 
Messrs.  A.  R.  Duffield,  C.  L.  Gundy,  E.  S.  Johnston, 
P.  C.  Miller  and  D.  R.  A.  Walker  to  the  Board  of 
Directors. 

The  Board  is  now  composed 
of  the  following  members: 

J.  H.  Gundy,  President 


H.  W.  Loflft 
W.  P.  Scott 
A.  R.  Duffield 
£.  S.  Johnston 


W.  N.  Mcllwraith 
A.  H.  Williamson 
C.  L.  Gundy 
P.  C.  MiUer 


D.  R.  A.  Walker 


Wood,  Gundy  &  Company 

Limited 

Winnipeg  TORONTO  Vancouver 

Ottawa  Montreal  New  York  Victoria 

London,  Eng.  Hamilton  Kitchener  London,  One. 


CORPORATION  TAX 
“CUT”  TOO  LITTLE 

B.C.  Financial  Leaders  Look 
Askance  at  Only  5%  Under 
IlsIey  Budget 


Special  Correspondence 

Vancouver  —  Premier  John 
Hart  is  keeping  his  own  counsel 
for  the  time  l>eing  regarding  the 
Ilsley  i)Udget  and  the  new  offer  to 
provincial  goveniments.  Itut  he  i 
planning  to  go  to  Ottawa  almost 
immediately  to  discuss  with  lede- 
.ral  officials  the  probable  effects 
on  British  Columbia’s  economy. 

It  was  learned,  however.  ;,i:u 
British  Columbia  financial  leaders 
are  looking  a.skance  at  the  sug¬ 
gestion  of  Mi-.  Ilsley  that  they 
should  get  only  5  percent  of  the 
corporation  tax. 

In  the  present  tax  agreement 
with  Ottawa,  which  expires  Ma"ch 
31,  1947,  it  is  provided  that  if  the 
provinces  wish  to  levy  coim.  ration 
taxes  themselves,  the  dominion  will 
1  educe  them  10  perceni. 

Information  Larking 

However,  the  province  does  net 
have  iuftvrmaticn  .as  to  how  much 
the  corporation  taxes  are  now 
producing  and  until  they  do  know 
it  is  not  possible  to  Judge  whether 
the  5  percent  offer  would  give  the 
provincial  treasury  sufficient  re¬ 
venue  to  carry  on. 

Premier  Hart  is  chiefly  con¬ 
cerned  about  two  matters:  1.  — - 
Whether  the  province  of  British 
Columbia  will  have  access  to  suffi¬ 
cient  revenue  to  maintain  its  pro¬ 
gressive  record,  in  view  of  the  in¬ 
creasing  population  and  demand 
for  social  services.  2. — Whether 
Ottawa’s  coiicpssions  to  British 
Columbia  in  the  way  of  taxine  op¬ 
portunities  will  result  in  duplica¬ 
tion  and  cause  di.ssatlsfaction  on 
the  part  of  the  taxpayer. 


Portage  By-Election  Could  Provide 
Ottawa  Stepping-Stone  For  Garson 

An  Opportunity  to  Get  Colorful  Manitoba  Premier 
into  King’s  Federal  Family  —  Coldwell  to  Make 
Issue  of  Wheat  Deal — Pro-Cons  May  Make  Price 
Controls  a  Political  Battle-Ground 
BY  TEIMPUS 


B.C.E.R.  GETS  NEW 
20-YR.  CONTRACT 
WITHYANCOUYER 


Question  of  Public  Ownership 
Postponed  Indefinitely  Under 
Terms  of  Franchise 


Ilsley  Jockeying 
With  Provinces 


BY  TK.MPUS 


Ottawa — It  is  interesting  to  take  a  glance  at  tlie  remarks  of 
M.  J.  Coldwell,  who  fired  the  opening  shot  of  tlie  Portage  la  Prairie 
by-election  campaign  just  the  other  (lay.  The  death  of  Harry  Leader 
has  thrown  this  riding  open,  and  around  it  many  things  will  revolve. 
Historically,  this  is  the  seat  which  gave  us  Arthur  Meiglien,  and 
whatever  vou  may  think  of  his  political  sagacity,  iio  one  will  doulit 
that  he  was  one  of  the  mo.st  brilliant  personalities  any  constituency 
ever  gave  Canada. 

The  situation  out  at  Portage  is  fraught  witli  pos.sihililies.  For 
instance,  if  the  LilxM-als  are  going  to  got  Hon.  Stuart  Garson,  Mani¬ 
toba’s  premier,  down  here  in  Ottawa,  they  ll  liave  to  get  liiin  on 
hand  soon,  and  the  Portage  by-election  looms  as  the  most  plaiisililr 
place  from  which  to  launch  him. 

Coldwell,  sensing  a  fight  there, 
has  beaten  the  others  to  the 
draw,  and  fired  the  first  shot.  Ho 
has  hinted  that  there  are  some 
difficulties  about  our  making  a 
deal  with  Britain  for  wheat,  and 
implies  inimical  interests.  He 
also  said  that  the  wheat  specula¬ 
tors  were  against  such  a  deal. 

But  the  wheat  speculators,  of 
they  are  actually  against  the 
deal,  would  not  be  the  only  '^nes. 

It  is  likel.'  that  there  will  be 
opposition  to  the  wheat  deal 
from  several  sources.  I'icst  of 
all,  this  is  a  deal  between  gov¬ 
ernments,  and  smacks  of  Social¬ 
ism.  Secondly,  it  is  a  I)i-lateral 
agreement,  wliile  wp  favor  mul¬ 
ti-lateral  deals.  Again,  there  is 
a  chance  that  Britain  might  get 
so  much  of  our  -vheat  that  wc 
should  losf  other  markets.  Or, 
don't  overlook  the  possil)ility  of 
Britain  gral  bing  a  great  deal, 
then  re-selling  it  in  Europe. 

There  is  this  point  to  l)e 
stressed,  and  that  is.  that  what 
Coldwell  says  likely  is  some¬ 
thing  he  picked  up  from  Hon. 

John  Strachey,  food  minister, 
who  talked  with  Coldwell  when 
here.  Thus  from  Portage  comes 
the  first  authentic  knowledge  of 
what  is  going  on  behind  the 
.scenes.  ' 

Apparently  Britain  wants  the 
deal  signed  right  now.  Canada, 
on  the  other  hand,  does  not 
want  to  slam  the  door  to  future 
markets,  does  not  want  to  em¬ 
bark  on  state  socialism,  seeks 
to  preserve  some  vestiges  of  pri¬ 
vate  enterprise.  Doubtless  we 
shall  sign  -A-ith  Britain,  hut  how 
and  when  are  still  being  studied. 

I  *  *  * 

The  fact  that  none  of  the  Pro¬ 
gressive  Conservatives  applauded 
when  Pfime  Minister  Mackenzie 
King-  announced  that  Canada  had 
"no  intention”  of  aliandoning 
price  controls  in  Canada  is  in¬ 
teresting,  It  shows  that  the 
fight  is  on,  and  they  are  going 
to  fight  the  fight  of  anti-con¬ 
trols.  I  think  they’ll  take  a  lick¬ 
ing  if  they  persid.  For  instance, 
imagine  the  chaos  you'd  l*ave 
if  you  lifted  all  controls  now! 

That,  ultimately,  price  controls 
will  have  to  go.  no  doubt.  That 
the  sooner  the  lietter.  no  doulU 
ditto.  But  that  they  should  go 
before  the  country  is  ready 
seems  a  great  danger.  To  jump 
into  the  river  in  July  is  a  nor- 

(Contiiiued  on  Page  10) 


WILL  COST  MORE 


Payments  to  Vancouver,  Will 
Amount  to  $100,000  Yearly 
Additional  — Five-year  terms 
Provided  for  Purchase  by 
City 


I  can’t  escape  llie  impression 
tliat  the  l.atest  Ilsley  Iiudget  is 
another  interim  affair. 

To  me,  the  most  important 
thing  was  tl'e  olive  hrancli  to 
the  provinces.  I’ll  lie  the  first  to 
admit  that  tliere  is  also  the 
familiar  symliol  of  tlie  man  over 
the  barrel,  and  tlie  options  which 
pgrmit  tile  provinces  to  make 
separate  deals  with  Ottawa  ulti¬ 
mately  forces  Drew  and  Diiples- 
sis  to  make  a  deal,  or  else  an 
outright  issue  with  Ottawa.  How 
any  man  will  Pay  two  sets  of  in¬ 
come  tax  with  a  smile,  escapes 
me. 

Tlierefore.  tlierc  is  ctclu-d  on 
each  olive  liranch.  the  little  crest 
of  the  man  ou  tlie  barrel. 

Now  suppose  tlicii.  that  some¬ 
how  or  other,  the  iirovinccs  do 
make  a  deal  witli  the  federal 
government.  If  tliey  do  it  at  the 
self-effacing  eivil  service  level. 

(Continued  on  page  lU) 


(Special  Correspondence) 

Vancouver  —  The  Vancouver 
city  council  has  agreed  to  grant 
a  2ti-ypar  fraudiise  to  (lie  H.  (’. 
Elcciric  Itailway  covering  street 
car-trolley  coach  and  ini.s  opera 
lions  witliiii  the  city  iiniit.s. 

The  propo.scd  franchise  will 
Itriiig  ill  approximately  $ion.(ino 
additional  revenue  to  tlie  city 
treasury  each  yetir  and  will  prov¬ 
ide  a  lever  for  tlie  city  by  wlilch 
it  can  demand  that  the  company 
modernize  and  increase  its  service 
from  time  to  lime. 

I  The  fraiicliise  was  finally  agreed 
j  111)011  liy  a  committee  of  the  coun- 
'  cil  after  28  sessions.  The  report 
finally  agreed  upon  does  not  clim- 
;  inate  altogether  Hie  proposal  of 
I'Uiilic  ownership,  Init  it  postpones 
'  any  such  action  almost  indefinitely. 
Tile  city  reserves  the  right  to  buy 
out  the  comiiaiiy’s  transit  oiiera- 
lioiis  at  the  end  of  every  five  years 
^  providing  tliat  it  gives  the  <-ompany 
I  12  iiioiitlis  advance  notice  of  its  de¬ 
sire  to  do  so. 

I  IMilvIic  Ovviicrsliip 

riKlcr  tile  new  agreement  pur¬ 
chase  of  Hie  entire  system  could  be 
made  ill  1  951.  1  9.56,  1961.  or  at  Hie 
expiration  of  the  agreement  in 
1966. 

The  comiieiisiition  "  hicli  I  lie  city 
1  (Continued  on  Page  12) 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

D0iV|.I7«I07H  SeCUBITXEtS 
CQBFC^AXION  LIMITED 

ESTABLISHED  1901 

275  St.  James  Street.  Montreal 
Telephone:  Harbour  22tJ 


Protect  Your  Profits 


If  your  past  stock  market  purchases  now  show  sulistanlial  appreciation, 
don’t  let  these  profits  slip  away  from  you.  Prudent  investors  take  their 
profits  and  reinvest  them  in  senior  fi.\ed  interest  bearing  securities  which 
generally  are  not  as  vulnerable  as  common  shares  to  wider  fluctuations 
in  price.  This  is  a  sound  defensive  practice. 

As  principals,  we  offer  the  following  selection  of  senior  securities  in 
which  to  invest  your  profits  and  other  available  funds. 


Dominion  of  Canada  8th  >  iclory  Loan 

3%  Bonds  due  October  1,  1963 . 

Price* 

105.23 

I  ield 

2.33% 

Province  of  British  Coliimhia 

3%  Debentures  due  December  1.3,  1900.  .. 

103.30 

2.70% 

Province  of  Ontario 

2/4%  Debentures  due  July  1.3,  1972-1976 

100.73 

2.70% 

City  of  Windsor 

2/^%  Debentures  due  December  31,  1974 

86.13 

3.25% 

Winnipeg  Electric  Company 

3^4%  First  Mortgage  Bonds  due  May  1, 
1971 . 

103.50 

3.54% 

As  agents,  we  offer: 

A.  J.  Freiman,  Limited 

4/4%  Cumulative  Redeemable  Sinking 

Fund  Preferred  Shares . .  At  the  market  4.43% 

*Tbe  prices  mentioned  are  "and  accrued  interest"  where  applicable  and  subject  to 
confirmation  and  prior  sale. 

Details  of  these  offerings  and  their  callable  features 
will  he  promptly  given  on  request. 

McLeqD/YouhG/Weir  &  Compamy 

LIMITED 

Metropolitan  Building  276  St.  James  Street  West 

Toronto  Montreal 

TaUphena:  Elgin  0161  Ttlaphonai  Harbour  4261 

Offices  at 

Toronto,  Hamilton,  London,  Ottawa,  Montreal,  Quebec,  Sherbrooke  and  Hew  York, 
Correspondents  in  London,  England. 
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COMMON  STOCK  PRICES 


TARIFF  RISE  IS  I  ,  .  sH9hM«c,..«inind«o»Bu.in...op.r.,i.».D«,  |  HIGHER  PROFITS 

APPUEDFORBY  ST,  MAURICE  POW. 

MEXICAN  IICHT:  ..  ^  Lu.  dines  in  Common  Stock  Prices,  Speculative  Trad-  I  Covered  Fixed  Charges  l.3( 

_  A^OflTn  Of  rfwy  jj^g  High-Grade  Bond  Prices.  Times  After  Depreciation 

Adjustment  in  Rates  Sought  to  | _ _ _ — - - —  .. — — ^ —  |  For  Year  1945 

Cover  Part  of  Increase  j  I  .  ~ 

in  Wages 

EARNINGS  EXPAND 

Toronto:  —  Mexican  Light  & 

Power  Co.,  Ltd.,  has  requested  ap- 
plication  of  the  new  tariff  adjust, 
raent  clause  to  cover  added  ex-  '30^ 

penses  incurred  by  wage  increases, 
shareholders  of  the  company  were  i20 

informed  by  E.  A.  Graydon  at  the  • 
annual  meeting  held  here  during 
past  week.  Mr.  Graydon  presided 
in  the  absence  of  Henri  Speciael,  . 

chairman  of  the  board. 

The  clause,  contained  in  the  new 
provisional  rates  that  became  ef- 
fective  on  .June  3**,  1945,  provides 
for  adjustment  in  case  of  variations  so 

iu  the  rate  of  salaries  and  taxes  - ^ — ■ — - rr~ - ^  35  40  ab  a's  ic,. 

ether  than  income  fax.  It  only  be-  _ _ — - — ,  i - — - ^ - 1  cash  and  $626,875  marketable 

comes  operative,  however,  after  a  O  ..rM-r.  a '  securities,  totalled  $2,143,010  with 

delay  of  about  a  .vear.  [1  COMMON  STOCK  PRICES  j  SHARESjRADED  j  current  liabilities  of  $301,964  leav- 

The  company  granted  a  10  per  H  a  _  U  momtofai  stock  exchange  inganetworkingcapitalof$841,- 

centwageincreasein  August.  19  45.  I  |\  aA  _ _ l1  .  montpeal  STOCK  exchange  I  046  as  against  $624,599  in  1944. 

and  a  further  10  percent  increase  1- |  '  lA/\  A  \zoo  Funded  debt  outstanding  was 

the  first  of  the  year,  but  is  seeking  j  |  |  ^  /'ll  I  I  I  I  P*  i*  i _ A  ^  ■■«*i .  A , _  ,riV  '  $216,000  lower  at  $14,110,000. 

tariff  adjustment  to  cover  only  the  S0| — j — •. — — j  |  j  |  j  f  j  |  Yv;^i I  T  I  'n  After  deducting  $49,489  for  amor- 

first  wage  increase.  ' — ^ — ' — ‘ - ' — ' — — — — — — —  ^  _ _ tization  of  hbnd  discount,  redemp- 

lncrea.sinK  Peniaiiil  ( - - - - - -  F"  ~j  Premium  and  expenses  and 

in  accordance  with  the  new  reg-  U  WHOLESALE  PRICES  BUSINESS  OPERATIONS  SuHtieraTalance 

ulations  of  the  Law  of  Klectric  In  /[I  I  /l  ll  PT  I  -•ecuuties.  a  baiance  or  $133,J89  is 

dustry.  the  company  submitted  in  T  - ’  VP  M  l - f  ^  .  earned  forward  in  surplus  account. 

April  last  a  valuation  of  its  invest-  'CO.V-X - Xm  . . . -  i  TTI  ,  Announcement  ,s  made  of  the 

ed  capital  to  serve  in  fixing  tariffs  |My/PTT  IT  I  I  L  election  of  G.  A.  Morns  of  Mont- 

assuring  a  reasonable  return  on  the  eo'  '  '■  '  I  '  '  -  ^  -l-L-l - L_l_l  '  '  '  '  L  .l  I  I  I  I  i  ■■  i  i real,  as  a  director  of  the  company. 

capital  invested.  Several  months - — - - — -  i  la  e  kA  l 

musL  elapse  before  the  appropriate  _  tJi  I  *  LoWGf  May,  5*Month 

commission  can  fix  these  tariffs.  DOMINION  BOND  PRICES  BANK  DEPOSITS  1— i— ]  Gross  For  CNR 

shareholders  were  informed.  - leo  •  •  •  • 

New  industries  being  created  in  '  t"  r  I 

Mexico  together  with  important  i  no  /v  ^  J  .  /y-.Zpr^-,  Gross  operating  revenue  of  Cana- 

urbanization  works,  stockholders!  lOO - '  1 1 -I'M —  _ — — — ..do  d.aii  National  Railway  for  May  is 

were  told,  means  a  continuously  iu-  go,"  — - - - — —  — -—i — —  ‘ 

creasing  demand  for  electrical  en-  \  /\  f  \  _ 11  1,..,.^  $6,833,000  from  the  like  month 

ergy.  Faced  with  necessity  of  ex-  -oMV-U/Pl— - _ J-i— , _ _ '  i  1 

panding  its  production  and  distribu-  '  I  I  V'  1  I  — r— ) — iVP'TT — — — i - i - r""l  i  partly  offset  by  lower  operating 

tion  plant,  the  company  is  studying  _ I  I  | _ __J _ III! _ _ _  _ ' I I  I  I  i I  ■  I I — I I — L — ! — i  bO  expenses  which  totalled  $27,396,- 

the  etxenslon  of  certain  hydraulic  1929  30  35  do  ds  46  929  30  35  40  ds  46  000  compared  with  $30,019,000 

plants.  This  is  independent  of  the  ami  the  resultant  net  revenue  at 

expaiisiou  of  the  Nonealco  steam  average  of  the  major  economic  factors  was  i  The  Increase  in  the  wholesale  prices  was  less  than  mmit 

view  Of  this,  It  was  said  greater  in  May  than  in  the  preceding  month,  in  the  preceding  month  over  March  but  it  is  signifi-  nf!  *4  vB^r 

that  heavy  capital  expenditme  may  important  developments  were  the  further  ad-  leant  that  the  upward  trend  since  the  beginning  of  total^nf  J7 ’59s”  non  ^ 

^  Barof  Raoul  Richard  was  elect-  '^nces  in  bank  deposits  and  in  wholesale  prices.  j  the  year  was  extended.  High-grade  bond  prices  have  ® During  thl  first’ five  months  of 

a  ,  l-i  7  I  The  increase  in  the  index  of  business  operations  now  shown  a  recession  for  two  consecutive  months,  "?  *  o*  f  t  1III  TkxTx  ^ 

ting  W  Menschaerf  "as  mainly  due  to  the  smoothing  adjustment.  Minor  the  high  point  in  the  history  having  been  reached  in  qoo  a  decriasrof  SlO^S^OOo’frt 

placing  M.  Menscnaeit.  common  stock  prices,  specu-  March.  The  decline  in  the  output  of  industries  using 

Earnings  Sliow  Gain  trading  on  the  Montreal  exchange  and  in  high-  crop  and  animal  products  ae  raw  materials  affected  Blntnll’o“^“’ b^b 

Net  earnings  of  Mexican  Light  grade  bond  prices.  the  index  of  business  operations.  The  production  of  1,  expenses  were 

and  Power  Co..  Ltd.,  and  subsidi-  jhe  further  increase  in  bank  deposits  was  signifi-  newsprint  was  a  constructive  factor  during  the  month  !:  „,’b  A’;,  ”  ot  “"‘-V 

aries,  for  month  of  February,  im-  ^.ant  as  indicating  the  continuance  of  the  upward  and  the  new  business  obtained  by  the  construction  ’‘ri 
proved  to  $113,804  from  $86,707  trend  in  the  money  supply.  Notice  deposits  rose  to  industries  since  the  beginning  of  the  year  I 

a  year  ago  and  was  derived  from  a  new  maximum  at  the  beginning  of  the  month.  marked  activity  in  an  important  group.  050.000  or  a  decline  of  $14, 900,- 


WHOLESALE  PRICES 


DOMINION  BOND  PRICES 


SHARES  TRADED 

OM 

MONTREAL  STOCK  EXCHANGE 


BUSINESS  OPERATIONS 


HIGHER  PROFITS  , - i 

ST, MAURICE  POW.  ^  W  DAMUV. 

I  Covered  Fixed  Charges  1.36  111  I  U  III  ill 

Times^Aftw  Depreciation  ^  MIIUOII  CAMAmMS 

ended  December  shows 

times  after  depreciation  as  com-  11  if  * 

Pared  with  1.66  times  and  1.10  iDAlSK  OF  JVIONTREAL 

times  respectively  in  the  previous 

year.  ^  ''working  with  Canadians  in  every  walk  of  life  since  181T* 

The  balance  sheet  again  shows  . 

a  strong  financial  position.  Cur¬ 
rent  assets  which  include  $37  6,826 

cash  and  $626,875  marketable  Moncton  Electricity  and  nounces  that  Daniel  F.  Bull,  pre¬ 

securities,  totalled  $2,143,010  with  Qj,g  Co,  Ltd.  and  the  interests  ne-  sident  of  Cream  of  Wheat  Corpor- 
current  liabilities  of  $301,964  leav-  gotiating  for  the  purchase  of  the  ation.  has  lieen  elected  a  director 
iiig  a  net  working  capital  of  $841,-  New  Brunswick  Gas  and  Oilfields  of  the  company. 

046  as  against  $624,599  in  1944.  Ltd.  It  was  stated  by  counsel  re- - — - 

Funded  debt  outstanding  was  presenting  these  interests  that  the  Ai-clcav  Torw  Head 


of  the  company. 


Funded  debt  outstanding  was  presenting  these  interests  that  the 
$216,000  lower  at  $14,110,000.  oew  company  would  have  both  Can- 
After  deducting  $49,489  for  amor-  ajjap  and  American  capital  invest- 
tization  of  bond  discount,  redemp-  ed  in  it.  He  said  it  is  planned  to 
tion  premium  and  expenses  and  incorporate  under  the  New  Bruns- 


Mackay,  Tory  Head 

Huron  Forest  Prod. 

Hugh  Mackay.  president  of  W,  C. 
Pitfield  &  Co.,  Ltd.,  former  pre- 
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$3,064  in  respect  of  loss  on  sale  of  „j„i.  statutes  making  the  company  fo>n>®T  Pf®' 

securities,  a  balance  Of  $133,989  is  T nrovLcS'^^^^  Co.  of 


carried  forward  in  surplus  account,  at  Moncton. 
Announcement  is  made  of  the  Thp  matte 


St.  John.  N.B.,  and  a.  past  presi¬ 
dent  of  the  Canadian  Lumbermen's 
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Announcement  is  made  of  the  The  matter  of  additional  natural  ‘7““' 

election  of  G.  A.  Morris  of  Mont-  gas  supply  for  Moncton  and  district  company  H^ron  ^  Forest 

real,  as  a  <f»rector  of  the  company,  has  been  the  main  point  in  all  the  Products.  Ltd  .  which  Lsumes  con- 
I  ~~kA  V\a  ZaT  previous  discussions.  The  new  con-  ^,01  of  the  J.  J.  McFadden  Lumber 

Lower  May,  5'Month  tract  calls  for  the  producing  com-  ^td.,  interests  at  Bland  River. 

C...  r  K1  D  pany  fo  spend  each  year  the  aver-  ^  ,  .  annoimred  hv  W.  C. 


age  amount  spent  by  the  present  pjtfVeid  &  Co..  Ltd. 


I  ■  ki  p  k  i  - 1  A  11  -  *1  -  1..  ur  iiie  tj.  lucrauueii  l/uuidci 

Lower  May,  5'Month  tract  calls  for  the  producing  com-  ^td.,  interests  at  Bland  River. 

i  Gross  For  C  N  R  each  year  the  aver-  announced  by  W.  C. 

uross  ror  ggp  amount  spent  by  the  present  pitfipirt  &  ro  i  td 

-  company  for  drilling  and  explora-  j  s  D  Torv  K  C  head  of  a 

Gross  operating  revenue  of  Cana-  tion  amounting  to  some  $98  000  f 

ri'an  Matinnai  Railurav  fr,-  Mav  lion,  amounting  to  some  »30,uuu.  Toronto  law  firm,  is  vlce-presl- 

d.an  National  Railway  for  May  is  and  the  amount  they  receive  from  ^  ,.omnanv  dirpi-tors 

reported  at  $30,. 84. 000.  a  decrease  the  20  cent  increase  in  the  rate  fTude  Sydney  Ferguson  M.  AV. 

of  $6,833,000  from  the  like  month  each  year,  as  authorized  In  a  recent  MpPntchpon  r  F  W  '  Burns' 

of  a  year  ago.  This  drop  was  only  city  plebidte.  It  will  expire  in  1950  rriiomas  Mead  a'nd  .I.  Brooks  BevI 


Gross  operating  revenue  of  Cana- 


J.  S-  D.  Tory,  K.C.,  head  of  a 


McCiitcheon,  C.  F.  W.  Burns, 
Thomas  Mead  and  J.  Brooks  Bev- 


■45  46  1929  30 


partly  offset  by  lower  operating  when  the  present  contract  between  '  j  a,  weldon  is  treasurer" 

distributing  com-  ^  Thomson,  K.C..  Is  secre- 


000  compared  with  $30,019,000  pauy  expires, 
and  the  resultant  net  revenue  at  - 


The  average  of  the  major  economic  factors  was 
slightly  greater  in  May  than  In  the  preceding  month. 
The  important  developments  were  the  further  ad¬ 
vances  in  bank  deposits  and  in  wholesale  prices. 


The  increase  in  the  wholesale  prices  was  less  than  SflticnlT 
in  the  preceding  month  over  March  but  it  is  signifi-  eon T,! 


NEW  M.  &  O.  DIRECTOR 


tary. 

Operations  of  .1.  J.  McFadden 
Lumber  will  be  carried  on  as  here- 


R.  H.  M.  Robinson,  chairman  of  tofore.  with  Mr.  Mackay  and  Mr, 


cant  that  the  upward  trend  since  the  beginning  of  |  J'®*''  the  Board  of  Directors  of  Minne- 1  Tory  president  and  vice-president 


the  year  was  extended.  High-grade  bond  prices  have  n  «  t 

nnw  oHbxib  b  roPBBciBB  for  twB  rnn<=BP,.tivB  .BonfhB  During  th6  first  five  months  of 


sota  &  Ontario  Paper  Co.  an-  rospectively. 


Dividend  Declarations 


gross  earnings  from  operations  of 
$1,499,536,  compared  with  $1,191),- 


new  maximum  at  the  beginning  of  the  month.  1  marked  activity  in  an  important  group. 

The  index  of  economic  conditions  I  of  the  year  and  advances  were  !  same  comparison.  Gold 


633  ih  February.  1945.  Operatiug  j  showed  a  moderate  increase  in  May  shown  to  84.3  and  85.1  in  the  fol-  at  the  Mint  were  223,035  fine 

expenses,  including  depreciation,  !  over  the  preceding  month.  The  j  lowing  months.  The  recession  In  ounces,  compared  with  246,832  in 

were  $283,760  greater  at  $1,185,- j  advances  in  wholesale  prices  and  ;  high  grade  bond  prices,  although  in  the  month  preceding.  The  decline 

732.  while  accrual  of  annual  in-  I  in  the  deposit  liabilities  of  the  i  a  downward  direction,  has  been  of  was  contra-seasonal  in  character. 


000  or  nearly  50  per  cent. 

May  Passenger  Traffic 

T.C.  Air  Lines  Heavier 


terest  and  sinking  fund  charges  on  banks  were  mainly  responsible  for  !  relatively  minor  proportions, 
bonds  and  debenture  stock  absorb-  the  Increase  in  the  general  aver-  ;  #  »  * 

ed  $200,000.  against  $201,954  a  age.  A  slight  gain  was  also  shown  ^  The  story  of  deposit  liabilities 
year  ago.  in  the  index  of  business  operations,  of  the  banks  was  featured  by  a  new 


A  marked  Increase  however  was  Winnipeg.  — ■  Passengers  carried  Brazilian  iVacV.  T’lef. 
show'n  in  the  shipments  of  sliver  by  Trans-Canada  Air  Lines  in  May  Butterfly  Hosiery  Pief. 


#  *  show'n  in  the  shipments  of  silver 

The  story  of  deposit  liabilities  [  from  Canadian  mines.  The  total 


vas  213.000  fine  ounces  compared  21,558  in  April,  according  to  traf- 


For  the  first  two  months  of  the  but  the  change  in  this  respect  was  !  high  level  in  notice  accounts.  A  new  |  with  nearly  56,000  in  the  preceding  fio  statistics  released  by  W.  F.  Can.  Bank  of  Coinnicrce  .. 


with  $128,165  in  the  like  period 


English,  vice-president. 

Air  mail  for  the  month  totalled 


current  year  the  company  reports  i  attributable  to  the  smoothing  ad-  I  maximum  was  reached  at  the  be-  j  Tnonth.  English,  vice-president, 

net  earnings  of  $195,505,  compared  |  justnient.  I  ginning  of  May,  the  total  having  j  ♦  V  •  Air  mail  for  the  month  totalled 

with  $128,165  in  the  like  period  Minor  recessions  were  shown  in  i  ’^®®”  $3,238  million  against  $3,170  j  One-half  of  the  factors  indicating  189,057  pounds  compared  with 
of  the  previous  year.  Gross  amount-  ^le  speculative  and  Investment  ;  niillion  one  month  before.  Advances  j  the  trend  of  production  in  the  sec-  211.545  pounds  for  the  previous 

ed  to  $2,980,993,  against  $2,378,-  |  lactors.  The  index  of  common  stock  "’ere  also  shown  in  Provincial  bal-  j  ondary  Iron  and  steel  Industry  re  I  monttf.  Air  express  carried  amount- 

962.  while  operating  expenses  were  j  prices  which  had  reached  a  maxi-  and  demand  deposits  while  i  orded  advances  in  the  latest  avail-  j  ed  to  90.051  pounds  in  May  against 

$2,385,488,  compared  with  $1,846,-  I  muni  on  the  Present  movement  In  Dominion  balances  were  at  the  !  able  month.  Gains  were  indicated  |  92.829  in  .April. 

889  in  the  first  two  months  of  I  ^p^ii  showed  slight  recession.  The  lower  position.  The  net  result  was  j  for  land  vehicles,  ship  building  and  ;  In  the  last  two  categories,  how- 

1945.  advance  in  progress  since  mid-year,  that  the  sum  of  the  four  classes  of  foundry  products.  I  ever,  the  ton-mile  figure  actually 

-  ;  1942,  was  modified  in  the  first  five  deposits  rose  from  $5,781  million  The  increase  in  the  new  business  |  showed  slight  gains  for  May  over 

Csnsdisn  Power  Boats  months  of  this  year.  Recessions  $5,898  million.  obtained  by  the  construction  indus-  April. 


months  of  this  year. 


Go  To  South  America  ' 


-  ,  ^-as  modified  in  the  first  five  deposits  rose  from  $5,781  million  The  increase  in  the  new  business 

Canadian  Power  Boats  '  months  of  this  year.  Recessions  $5,898  million.  obtained  by  the  construction  indus- 

i  were  shown  in  February  and  March  The  factors  indicating  the  trend  try  during  May^was  less  than  nor- 
wU  lO  JvUTn  MffTierlca  general  index,  while  an  ad-  of  productive  operations  displayed  nml  for  the  season,  but  a  high  posi- 

A  shipment  of  11  Canadian-built  '  vance  to  a  new  high  point  was  reg-  considerable  diversity  in  the  month  tion  was  reached.  The  magnitude 
"Sea  Beaver"  launches  are  leaving  |  istered  in  April.  Declines  in  a  num-  under  review.  Food  and  related  of  the  contracts  awarded  during 
Montreal  shortly  for  South 'Amer- '  ber  of  important  stocks  affected  the  industries  operated  for  the  most  first  five  months  indicates  active 
ica,  announces  J.  O.  Rae,  sales  man-  ‘  general  level  in  May.  Speculative  part  at  lower  levels,  while  advances  conditions  providing  the  orders 
ager  of  Canadian  Power  Boat  Co.,  |  trading  had  risen  to  a  relatively  were  shown  in  many  of  the  metal  hooked  can  be  implemented. 
-Montreal.  '  high  point  iu  April  and  some  re-  ;  industries.  The  operations  of  the  I  Tons  carried  by  the  steam  rail- 

This  is  the  company’s  first  ship-  laxation  was  shown  in  the  mouth  J  flour  milling  industry  were  at  a  ways  showed  recession  in  May  from 
ment  to  Latin  America,  states  Mr.  '  under  review.  An  index  of  shares  somewhat  lower  level  in  the  latest  !  fhe  preceding  month,  the  index 
Itae,  who  adds  that  he  believes  the  traded  on  the  Montreal  exchange  month.  Flour  production  dropped  ,  having  been  184.4  against  187.9. 
market  offers  excellent  possibilities  !  receded  from  199-6  to  198.2.  from  2,393,000  barrels  to  2,217,-  ,  Retail  distribution  after  seasonal 

for  future  orders.  High  grade  bond  prices  showed  000,  the  decline  being  considerably  [  n^d  price  adjustment  reached  a 

The  “Sea  Beaver  ”,  24  -  toot  |  recession  for  the  second  consicutive  greater  than  normal  for  the  sea- j  lower  position  in  the  latest  avail- 

launch.  was  designed  by  Hubert  !  month,  the  maximum  having  been  son.  The  net,  result  was  that  the  |  able  month  while  further  increase 
Scott-Paine.  inventor  and  designer  I  reached  in  March.  An  index  of  index  of  milling  operations  drop- |  "'as  recorded  in  distribution  by  I 
of  the  PT  boat.  ‘  vields  was  83.8  in  the  third  month  ped  about  10  points  to  207.1.  The  |  "holesa  e  outlets.  | 


monttf.  Air  express  carried  amount- 


In  the  last  two  categories,  how¬ 
ever,  the  ton-mile  figure  actually 


C.P.R.  Earnings  Show 

17  p.c.  Off  For  Week 

Canadian  Pacific  Railway  Com¬ 
pany  had  gross  earnings  of  $5.- 


Yearly 

Dale 

1946- PJ45— 

Div. 

Payable 

Kccurd 

Paid 

Paid 

Bale 

< 

« 

1 

•Aiiglo-Can.  Tel . 

.68 -i 

Aug.  1 

July  10 

2.75 

2.75 

•Aiiglo-Huroniaii  . 

.20 

1(1  S. 

July  31 

June  29 

.20 

.'2(1 

liaiik  of  Nova  Scotia  . . 

1.20 

.30  U. 

Aug.  1 

July  16 

.85 

1.00 

Uoldiiig-tiurticelli  Com . 

1.90  g. 

t)ct.  t 

Aui  31 

7.00 

0.00 

Do.,  Pref . 

7.00 

1,7.-.  g. 

Oct.  1 

Aug.  .91 

7.00 

7.00 

8.00 

2.00  g. 

July  15 

June  22 

(j.OO 

8.00 

K.C.  Power  Class  “A**  . . 

l.tiU 

.  10  0. 

July  15 

June  2U 

1.20 

1.60 

Bninfoi'd  Cord.  Co . 

.oU 

.i2',i,  g. 

July  15 

June  20 

.0/  *  •» 

.,50 

Do.,  Pref . 

1.90 

.92'/)!  g. 

July  15 

June  20 

.97  ij 

1.30 

Brazilian  Tract.  Pref . 

6.00 

.'iaiU  liii. 

July  30 

June  30 

3.50 

Butterfly  Hosiery  Pref . 

.20  g. 

Aug.  1 

June  20 

.60 

Qildwell  Linen  Com . 

.2.1 

Aug.  1 

July  10 

.50 

.50 

Do.,  1st  Pref . . . 

1..-.0 

..98  Q. 

.Aug.  1 

July  10 

1.13 

1..50 

Do.,  2ncl  Pref . . . 

.80 

.20  g. 

Aug.  1 

July  10 

.00 

.80 

Can.  Bank  of  Cumnicrce  . 

.80 

1  ..'.0  g. 

July  15 

June  20 

4.50 

6  00 

Can.  Bcoiixe  Pref . 

."i.OO 

1.2,-.  g. 

Aug.  1 

July  10 

3.25 

5.0h 

Do.,  Common  . 

1..Y0 

.97'  ..  g. 

Aug.  1 

July  10 

1..52'i 

2.00 

C.an.  Converters  “.A”  . 

.7r> 

.)8',>,  g. 

July  31 

July  2 

.5H  '/4 

Can.  i-'airbanks  M.  Pref . 

6.00 

.15  g. 

July  15 

June  29 

.00 

.77 

Cun.  (len.  Invest.  . . . 

M 

1.75  g. 

July  15 

June  14 

5.25 

7.00 

Can.  Industries  Pref.  . 

7.00 

I  .:»o 

July  31 

June  28 

4.75 

3,75 

Do.,  “A”  lUmi.  . . . 

l.sMl 

July  31 

June  28 

4.75 

3.75 

Do.,  “li”  lx>in . . . . 

1.75  g. 

.Inly  15 

June  20 

5.25 

7.00 

Can.  Nor.  Power  Pref . 

7.00 

.15  g. 

July  25 

June  20 

.45 

.60 

Call.  Uils  Co.  (.omiiioii  . 

.(in 

.15  g. 

■Vug.  15 

Aug.  1 

.15 

.97 'a 

Do.,  .-)%  Pref . 

1.25  g. 

Oct.  J 

.Sept.  20 

5.00 

.412/3 

Do.,  &</c  Pref . 

8.0(1 

2.00  g. 

Oct.  1 

Sept.  20 

8.00 

8.011 

Can.  Pacific  Illy.  Pref . 

I'Vr  S. 

Aug.  I 

July  1 

4'- 

V’r 

Can.  Wallpaper  Co.  “A**  . . 

I.Ofl 

July  19 

Jul.v  5 

1.00 

1.00 

Do.,  “It”  . . 

1.0(1 

July  19 

July  5 

1.00 

1.00 

Coinniei'ciul  .Mcuhols  Pref . 

.-10 

.10  g 

July  15 

June  29 

.30 

.4(» 

Do..  Common  . 

.20 

.05  g. 

July  15 

June  29 

.15 

.20 

Cons.  M.  &  S . 

1.25 

July  15 

June  18 

2.50 

2.50 

Do.,  Monus  . 

.try 

July  15 

June  18 

9.25 

2.50 

Crown  Life  Ins . . . 

:..(io 

July  2 

June  28 

14.00  ] 

16.00 

UoDi.  &  AiirIo  liiv.  .  . 

Do.,  “Bonus”  . 

Do..  I’ref . 

Uoiiiiiiion  (Vml  Co..  I’rcf. 
Do.,  .Arrears  . 


Sept.  2  .\ug.  I.'i 

.liil.v  .'II  .liiiie  711 
.liil.v  111  June  29 


-•hat  lower  level  in  the  latest  :  fhe  preceding  month,  the  index  I  Dominiou  Bank  . 

I.  Flour  production  dropped  having  been  184.4  against  187.9.  P®*'  I  m”"'-’  .fables  Pref.  . 

“  393  000  barrels  to  2,2>17  -  '  Retail  distribution  after  seasonal  “  ago  when  the  total  was  $6,-  Uo.n.umn  l  ahrlcs  com . . 

..  i  .,  r.j  - <  — „  353,000.  company  reports.  I  i«>-.  •ic.  . . . . 


High  grade  bond  prices  showed  000,  the  decline  being  considerably  |  n^d  price  adjustment  reached  a 
-ession  fnr  the  second  consicuttve  Kreater  than  normal  for  the  sea-  I  lower  position  in  the  latest  avail- 


normal  for  the  season  over  the  ex-  i  ^he  same  month  last 


cRecome 

a 

(Regular  J^eader 

of 

ike  f tnaitetdl  ifjnes 

It  Colts  Only  $J.OO  a  Yaar  for  RequIar  Waakty  Dalivary 
to  a  Canadian  Address 

Being  a  subscriber  entitles  you  to  the  privilege  of  consulting 
our  Investors'  Department  in  regard  to  your  personal  hold¬ 
ings. 


tremely  low  point  of  the  preceding  1  total,  however,  was  $l97  million 
I  month.  ;  compared  with  $178  million  in 

i  The  release  from  bond  of  tobacco  April.  Exports  in  May  are  con- 

I  in  different  classes  was  at  a  lower  siderably  greater  as  a  rule  than  in 

I  level  in  May.  The  cigarettes  made  ®b.v  of^  the  months  from  January 

!  available  for  consumption  number-  fo  April, 
j  ed  1,158.000,000  compared  with  “  ~ 

i  1,049,000,000  in  April.  A  contra  p  iQ  PAIJCTTIIf  DTIAM 
I  seasonal  decline  "as  shown  in  the  IfA^  J  |||  r  I  |iin| 

I  release  of  cigars,  while  raw  leaf  xxvii 

i  was  not  greatly  altereed.  A  DAIfP  PflTIlf  k  T’FfI 

I  Considerable  decline  was  shown  /IK|lyr  I  H  \ 

j  in  the  number  of  live  stock  slaugh-  f  Ll  IjU  1  liTl A  1  Ll  J 

I  tered  in  .May.  Each  of  the  three  _ 

!  main  classes  showed  decline  even  n  a  rkti  c-i«  rvcf  :  i  d 
[before  senjpnal  adjustment.  The  B-J.  OU  Sales,  Officials  Report, 

]  index  dropped  20  points  to  1.26.8,  Materially  Ahead  of  Same 
!  The  increase  in  the  output  of  Time  Last  Year 

j  dairy  products  w-as  greatly  less  -  | 

!  than  normal  for  the  season.  The  Post-war  con^umution  z.f  motnr  I 


rhe  I  of  $13,577,000  or  9.3  per  cent. 


Steel  Ingots  Off 

From  May  1945 


Materially  Ahead  of  Same 
Time  Last  Year 

Post-war  consumption  of  motor 


production  fu  April,  however,  had  gasoline  has  exceeded  all  estimates 
been  at  a  Aiarticularly  high  point,  and  sale-;  of  the  British  American 
Considerable  declines  were  shown  oil  Company  Limited  products  are 
ill  the  adjusted  indexes  of  the  pio-  substantially  above  -those  at  this 
ciuctlon  of  both  butter  and  cheese,  period  last  year.  W.  K.  Whiteford, 


I  was  lower  than  May,  1945.  pro- 
i  duction  of  254,629  tons,  reports 
the  Dominion  Bureau  of  Statis¬ 
tics. 

For  the  first  five  months  of  tlie 
year  output  was  1.204,67  4  tons, 
compared  with  1.265.573  last 
year.  The  daily  average  in  May 
was  7.978  ton.s.  compared  with 
8,381  last  year. 

I  McFadden  Lumber 
I  Changes  Control 

I  AV.  C.  I’itfield  &  Co..  l,td..  an- 


Critwii  (.'ork  &  Seal  . 

...  2.yu 

.50  Q. 

Ang.  15 

July  15 

1.50 

2.00 

Davies  Petroleums  Ltd . 

.01 

July  20 

Julv  2 

.61 

Dominion  Bunk  . 

...  l.tMl 

.25  g. 

Ang.  1 

July  15 

.70 

.80 

Dom.  Dairies  Pref,  . . 

...  1.75 

.14  g. 

Jul.v  15 

June  29 

1.91 

1.75 

Dominion  Fabrics  Com . 

. . .  .80 

■20  g. 

Aug.  1 

July  15 

.60 

.80 

Do.,  Jsl  Pref.  ..... 

..  .'I. (in 

.75  g. 

Aug.  1 

July  15 

2.25 

3.00 

Do.,  2nd  'Pref. 

...  1 .50 

k*  L>. 

Aug.  1 

July  15 

1.12'.'. 

l.,5fl 

Dom.  Pi  re  Ins.  (.*>. 

, . .  0.(M» 

::.0(t  s. 

July  2 

June  .30 

7.(Mt 

6.00 

Uominloii  Glass  Com. 

New  ... 

.25  Ini. 

Jul.v  15 

June  27 

.25 

Do.,  I’ref . 

. ..  7.00 

1.75  g. 

July  15 

June  27 

5.25 

7.00 

Uoin.  .Maltin;;  Prei.  ... 

.  .  .  5.00 

l.•25g. 

Aug.  1 

June  '29 

3.75 

5.00 

Do..  Common  .  .. 

.80 

.20  g. 

Aug.  1 

June  29 

.c.o 

.86 

Do.,  Pref . 

..  7.00 

!.75  0. 

July  15 

June  17 

5. *>5 

T.OO 

Dom.  I'ar  J:  Chem.  ... 

.  .  LOO 

■25  g. 

Aug.  I 

Jul.v  2 

.75 

Dome  Mines  Ltd . 

...  1.20 

.50  (J. 

Jul.v  .90 

June  20 

.0(i 

1.20 

Dom.  Oilcloth  &  L.  ... 

. ..  1.29 

;ifl  g. 

July  91 

July  2 

1.10 

1.60 

Do..  Kxtra  . 

.  t . 

,10 

July  91 

July  2 

1.20 

1  .(»o 

Dom.  Woollens  Jt  W. 

.  .  .80 

.20  g. 

Aug.  1 

July  15 

.45 

.50 

Klectroinx  (!orp.  .  . . 

50 

Aug.  2 

Jul.v  2 

LOO 

LOO 

Poundatioii  Co . 

...  1.40 

35  g. 

July  19 

June  29 

1.05 

I..50 

Prasei-  Co . 

.  .  .  2.00 

50  g. 

Julv  25 

June  20 

1.50 

1 .85 

General  Steel  Wares 

Com  . . . 

...  80 

.20  g. 

Aug.  15 

July  17 

.60 

.60 

Do.,  Pref . 

.  . .  5.00 

1.25  g. 

Aug.  I 

July  9 

3.75 

.5.00 

General  Trust  of  Can. 

.  .  .  5.00 

1.25  g. 

July  15 

June  29 

3.75 

5.00 

Holt  Henfrew  Prof.  ... 

. . .  7.U0 

:..5n  s. 

Jul.v  15 

June  15 

7.00 

10.56 

Hudson  Bay  M.  &  S.  . 

. . .  2.00 

.-.0  Q. 

Sept.  9 

Aug.  9 

1 .50 

2.00 

Imperial  Bunk 

1.00 

.'25  g. 

Aug.  1 

June  9 

.75 

.80 

Ini.  Bronze  Com . 

. ..  1.00 

•25  g. 

July  15 

June  15 

.65 

.80 

Do.,  Pref . . . . 

.  1 .50 

371.5  g 

July  15 

June  15 

1.121^ 

1 .50 

Inter.  Nickel  Co.  Pref. 

. . .  7.00 

1.75  g. 

Au.g.  1 

July  9 

5.25 

7.00 

liiv.  Foiindaiion  Pref. 

o.oa 

7.5  g. 

Julv  15 

June  15 

2.25 

3.00 

.lutirnal  i*ub.  (io. 

.68 

17  0. 

July  15 

June  IS 

.51 

.17 

J.  Labatt  Ltd . 

1.00 

.25  g. 

July  15 

June  28 

.75 

..50 

I.ake  St.  John  P.  Si  P. 

Com.  .  . 

.50 

July  15 

June  21 

t.flO 

2.00 

I>aki*  of  Woods  (^oni. 

. . .  1 ,20 

.:{0  0. 

Sept.  3 

Aug.  9 

.90 

1.20 

Do.,  Pref . 

..  7.00 

'.7.5  0. 

Sept.  9 

Aug.  9 

5.25 

7.00 

Lainatiiie  Cold  Mines  . 

08 

Del.  1 

Aug.  26 

.18 

.15 

C.  W.  Lindsay  Pref.  . 

1.00 

July  15 

June  12 

4.00 

4.00 

W.  Lowiieys  Ltd . 

.50 

.12'a  Q. 

July  15 

June  15 

•37% 

12' 

Maple  Leaf  (iardens  Pi 

*ef . . . 

.70 

Aug.  15 

Aug.  1 

.70 

.70 

Mc(]abe  Crahi 

15  Ini. 

Aug.  ,1 

Jul.v  15 

.15 

Mc(>»ll  Front.  (5'r  Pref 

1 .50 

luly  15 

June  29 

6.25 

6.00 

.MfjTur.v  Mills  Mel.  .. 
Mont.  Telegraph  (.t*. 
Mount  Hoyal  Itiee  .Mills 
Nat.  Steel  Car  , . 
Ogilvie  Flour  Com.  . .  . 
Do.,  Prof.  . 


iiouiices  sale  of  the  properties  of  outariti  sted  Ci 


Canned  salmon  exports  were  at  a  president  of  company  states  in  a 

very  low  point  in  May.  report  accompanying  current  divi-  of  M  . ’  n.' ‘v-p  J*  v ^ 

*  -  *  *  rtpnd  a  ?»!i  '  I  „  ”f  Moiilredl.  .New  York  and  Toronto 


dend  cheques.  B.A.  Oil  refiners',  lie 


finaHciors,  The  announcement  said 


Do.,  I’rel' . .  . 

I’i'iiniiiiis  l.iiiiitcil  C-iii. 

Do..  I'ref . . 

Power  Coi'ii.  . 

Power  Ooi’i).  i\'/o  Pref.  .. 

Do.,  2ii(l  Piel’ . 

l’’|■|‘stoIl  K.  Dome  .M. 
Proprielary  Hines  l.ld. 
Proviiieiiil  I'aii.sii. 

Purity  l■'l()llr  Mills  Pief. 


.12''2  Ini  .Iiilv  .'11 
:!7'i  Q.  July  1.-, 

.2.'.  Q.  Dot.  1 

i.T.'iy.  Sept  : 
-2.-.  O.  .Yiig.  I.■■. 

1.7.-.  0  Aug.  1.-. 

7.-.  0.  Apr.  l-'. 

l.'.n  (J.  Apr.  I 


Apr.  1  July  1.'. 
July  I,-.  June  1.'. 


THE  FINANCIAL  TIMES 

282  Notre  Dema  St.,  W., 
Montreal. 


the  operations  of  the  textile  indus-  |  of  continuing  shortage  of  materials  |  jluj. 


try  had  been  relatively  stable  diir-  j  du-t:  to  strikes  and  general  labor 
ing  the  first  five  months.  [unrest)  in  addition  to  materials 

The  forestry  industry  nearly  shortages,  ti'aiViPortation  tie-ups 
maintained  its  operations  during  j  .such  as  tlie  recent  stoppage  of  lake 


parried  on  by  a  new  company  named  ,  'y';;',',''  .'.X,'. 

Huron  forest  Products.  Ltd.,  head-  ■  st  Utwronce  rnvu 


t\  I  -  ed  by  Hugh  Mackay.  president, 

uiire.st)  In  addition  to  malerialF  '  r»  *•  .  i  ,  •  . 

,  A  "  *  A.  ^  [Properties  involved  in  the  trans- 

sliortages,  ti ai‘»;portalion  tie-un.s.  '  ’it  u  i  t 

n  ,  a  fiiv/iuft  ll  ^  p  McFadden  Lumber  Co., 


SUBSCRIPTION  RATES 


May.  The  output  of  newsprint  ex-  sliipping,  liave  added  to  tlie  in 
ceeded  expectations,  ri.siiig  to  a  new  dustry'.s  difficul*.-  in  supplying 
higli  point  ill  liistory.  .Advances  not  only  motor  fuel.  Iiut  what  is 
were  sliowii  in  the  exports  of  wood  even  more  serious,  heating  oil  and 
pulp  and  planks  and  lioards.  The  j  bunker  fuel  oil  for  <be  winter  sea- 
t'ulwurd  shipnienls  of  sliingles.  on  |  son  aliead. 

tile  Ollier  liaiid.  showed  a  decline.  !  "I'lOvided  iliese  iiialleis  soon 
The  timliei- scaled  in  Britisli  Colum-  be  resolved,  tlie  future  loi  ks  eii- 
liia  lose  from  254.000,000  feet  in  -  coui'aging.  However,  if  there  is  to 
.March  to  291.000.000  feet  iu  April,  i  1)®  pi'ospeiity  for  all.  it  is  essential 
Operations  latterly  were  interrupt-  .  Hint  capital  and  ialior  learn  to  livf 
e(i  bv  the  strike  of  woodworkers  in  together  and  to  continue  our  liigh 


nuron  r  orest  I'foaucts.  ota..  neaa-  si.  Lawrence  Corp.  “A” 
ed  by  Hugh  Mackay.  president.  -St.  Lawrence  Paper  Prof. 
Properties  involved  in  the  trans- 

fer  are  the  McFadden  Lumber  Co.,  stcei'co.  of  cVui.  Com.' [  [ 

I,td..  the  .Missisaga  River  Improve-  .  Do..  Pref.  . 

ment  t.'o..  idd.,  and  Huron  Fore.st  l-td-  "A”  -- 

Products,  Ltd.  siiii'w"iiii..:iii’\v  ’  ' 


Negofiatinq  Purchase 

N.B.  Gas  and  Oilfields 


Do..  Pref . 

Stand.  Badio  l.ld.  ".A”  ... 

Do..  “B” . . 

Sliawinigan  \V.  &  P.  , . 
SI.  I.awrenrc  Kloiir  Oin. 

Do..  Pref . 

11.  Sniilli  Paper  Mills  Coni. 

Do.,  Pi'cf.  (new)  . 

Shfiw  in-Willi.'iiiis  . 

Sheep  (O’eek  (i.M,  . 

Sign  Mines  . 

Sinion  &  Sons  Pref . 

Do..  Coinnion  . 


July  .'11  July  8 
July  1.".  June  1.'. 
Dot.  1  Ang.  28 
Sept  :i  Jnlv  ‘-’ft 
Aug.  1.-.  July  1.'. 
Aug.  1.')  July  l.'i 
Aiig.  I".  July  I.'i 
-Yng.  I  July  2 
Jiil.v  .91  June  28 
Inly  I,-.  June  20 
July  1--.  June  20 
July  I".  June  I". 
Jnlv  8  June  8 
Aiig.  1.-.  July  91 
Aiig.  t  July 
Ang.  20  July  18 
July  12  June  22 
July  I.'i  June  21 
July  l.->  June  21 
Ang.  1  July  I,-. 
.\ug.  1  July  1.". 

Ang,  I  July  8 


..'.0  ,  to 

1.87'.'.  2..-.fl 


In  Cnnadn,  $3.00  (52  Copies) 
In  Britain,  $3.00  Yearly 
In  United  Stetes.  $3.50  Yearly 


$1.75  (or  Si*  Months  (26  Copies) 
In  Canadian  Funds 
$2  00  (or  Si*  Months 


the  province.  I  rate  of  production,  e.specially  when  oilfields  Ud..  which  operates  ri-'ck-ii 

.V  majority  of  the  factors  iiiili-  |  (be  world  desperately  needs  oi  j„  south  eastern  .Now  Brunswick  '  V"  l'i 
eating  th,.  trend  of  mineral  pro-  output  of  raw  materials  and  maim  '  ^vhicli  the  cit.v  of  .Moncton  '  Viet.-ri; 

duclioti  recoided  advances  in  tlie  faciured  goods."  the  report  eon  .|„j|  ^|j,;t,.ii't  is  d“pi  lent  for  its  ,  Wisi.  i 

laipst  available  m"iitli.  .An  increase,  ‘indes.  supply  of  natural  gas.  die  shorlage  j  ['"i"  , 

was  shown  ill  the  output  of  nickel  - — — - -  j  of  wiiich  ha,--  l.een  iho  sulijp.-i  of  , 

-  'll  Api  il.  the  index  rising  more  than  I'lie  I  tiiMiicta4  'flTties  rent  lie-  a  ,  -  .inridpra'.lp  !o.-ai  .igit  idon  l'•>  . 

1®  poiniy  to  95..'..  Minor  I'cces-  |  cla.ss  of  people  wlio  are  Intei-esiert  •  ,\f  a  spsjton  of  the  Monrilon  .  ii.  | 

sion?.  howevipr,  were  recorded  In  '  In  and  able  to  buy  Uivestnieut  |  council.  d'scusr;ioii  of  the  lernif.  of  j 

the  production  of  copper  In  the  i  secupttle*.  ja  proposed  contract  between  the  1  tj— (Jut 
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MARITIMES  AGAIN 
DEMANDINGKIGHTS 
OF  CONFEDERATION 


Charges  of  Betrayal  by  Cen* 
tralized  Interests  Made 
by  League 


BUT  NO  “SECESSION” 


Special  t’orrcsiiondence 
Halifax*  —  At  a  meetinfc  of  the 
Free  Maritime  League,  held  at  the 
Lord  Beison  Hotel,  here.  It  was 
urged  by  speakers  that  the  Mari¬ 
time  Provinces  should  join  to 
strongly  press  for  their  constitu¬ 
tional  rights  of  Confederation  and 
fight  betrayal  by  centralized  in¬ 
terests.  Jt  was  stated  that  the 
people  of  these  provinces  must  free 
themselves  from  starvation  of  in¬ 
dustry  and  producer  by  an  innate 
mass  so  often  “nothing  more  than 
a  rubber  stamp  for  unbridled, 
greedy  federalism."  They  must 
battle  “with  every  constitutional 
means  possible”  to  secure  the  rights 
of  Condeferation  to  which  they  are 


THE 

BOND  MARKET 

Few  High  Spots  in  Typical 
Summer  Trading  Sessions 
— Most  Groups  Firm  i  n 
Tone  With  Good  Demand, 
Scanty  Colume  Shown 


GATINEAU  ASKS 
BOND  TENDERS 


Earnings  Statement  for  First 
Quarter  Shows  Gain  Over 
Last  Year 


are  urged  to  c.  ui'plete  nnd  leiurn 
the  Forn'  of  Appiovai  .tud  Proxy 
to  the  commit'Oi  tt  Toronto. 

Newfoundland  L.  &  P. 

To  Redeem  4V2  %  Bonds 


WITH  nothing  specific  to  ac 
count  for  it,  except  the  current 
vacation  season,  which  iake.s  many 
investors  out  of  circulation  each 
year  at  this  time,  bonu  trading 
was  of  minor  proportions.  Prices, 
however,  despite  the  slight  volume 
reported,  continued  to  hold  mostly 
firm  for  all  groups,  including  the 
Dominion  hlgh-grades. 

Some  irregularity  was  noted  in 
the  provincials,  with  Alberta  in¬ 
ternals  narrowly  easier,  while  ex¬ 
ternals  edged  up  a  fraction.  Small 
gains  were  shown  in  recent  On¬ 
tario  and  Hydro  issues;  long-terms 
continued  steady.  Quebec,  Nova 
Scotia  and  New  Brunswick  bonds 
held  firm  to  a  shade  better  on  light 
turnover. 

In  the  corpori,Mjn  list  as  a 
whole  Bubstantial'^uemand  contin¬ 
ued,  wtih  marked  dearth  of  offer- 
New  issue.s 


entitled  and  it  was  emphasized. 

failing  this,  destiny  must  decide  I  ing.s  in  all  groups, 
the  future  course.  i  ^uch  as  the  recent  Standard  Fuels 

Speaking  at  the  convention.  Dr.  a„(j  patoiis,  still  were  wanted, 
A.  P.  Paterson.  Saint  John,  N.B.,  sellers  in  the  market, 

former  member  of  the  provincial  |  papers  were  firm,  except  for 


government  in  New  Brunswick, 
said  The  Free  Maritime  League  was 
organizing  the  province  of  Nova 
Scotia  in  a  number  of  "fighting 
divisions.”  The  situation,  he  stat¬ 
ed.  has  reached  the  point  where 
“Maritime  rights  can  no  longer  he 
the  football  of  old  line  parties  but 
a  matter  of  the  practical  pOii*ics  of 
the  people  of  the  Maritimes  them¬ 
selves.” 

In  his  address.  Dr.  Paterson  said 
the  Maritimes  had  been  betrayed  by 
interests  seeking  to  make  these 
provinces  vassals  of  Central  Canada. 
He  said  there  is  a  movement  under 
way  to  rob  the  people  of  the  Mari¬ 
times  of  their  right  of  direct  ap¬ 
peal  to  the  Privy  Council.  Upon  | 


Brown  5’s,  and  Lake  St.  John 
oV^'s.  which  were  easier.  Burns 
4’s  of  '63  gained  a  major  fraction. 

Among  the  public  utilities  on 
improved  demand  prices  were  gen¬ 
erally  i;-  ter;  Int.  Hydro  6's  and 
Associated  Tel.  W'ere  better; 

rails  section  found  C.P.R.  4  per 
cent  perpetuals  fractionally  lower. 

Heal  estate  bonds  were  firm, 
with  very  few  trades  reported;  no 
change  was  arparent  in  the  invest¬ 
ment  trusts. 

Approve  Capital  Boost 

For  Orange  Crush  Ltd. 

Toronto:  —  Shareholders  o  f 


this  right,  he  said  “the  whole  cohe-  !  . 

Sion  of  the  British  Empire  de-  i  Orange  Crush  Ltd.  at  a  special  gen- 
pen*."  and  it  should  he  vigorous-  I  eral  meeting  held  here  during  past 
ly  defended.  i  week,  unanimously  approved  a  hy- 

j  law  increasing  the  authorized  com- 
'  nion  capital  to  250,000  shares,  no 


No  IX'iiiaiid  For  Secession 


Stating  that  he  wished  to  make  I  p^j.  y^iue,  liy  the  creation  of  an  ad¬ 
it  clear  he  is  not  advocating  seces-  i  ^jtional  150,000  shares,  no  par 
sioii.  Dr.  Peterson  went  on  to  state  |  y^j^g 

that  if  the  Maritimes  did  not  use  |  ^  p  Taylor,  chairman  of  the 

their  constitutional  rights  to  obtain  '  ],oard.  said  directors  were  planning 
their  rights  under  Confederation  erection  of  large  bottling  plants 
they,  too,  would  he  a  party  to  the  |  Toronto  and  Montreal,  and  it 
injustice.  Otherwise,  he  continued  ; 
the  Maritimes  wou  d  be  little  more 

than  “a  vassal  ^erritoiy  pay  ig  |  ,,]etg|y  f,.pg  again.  The  company, 
tribute  to  y^ssal  inteiests  !  through  the  acqulsifion  of  Charles 
Moiitrea  ,  Ontario  and  In  1’*}^*^  I  Gurd  &  Co.,  Ltd.,  and  Kik  Co.,  w^ 
the  ITiiitftH  Stales  He  said  the  !  ,  ,  ..j’  ,  .  j  t 

in  splendid  shape  to  develop,  and 
directors  felt  that  the  proper  way 


to  finance  this  expansion  was 
through  the  sale  of  common  stock. 
It  is  the  intention,  so  far  as  prac¬ 
ticable,  to  offer  the  stock  to  share¬ 
holders  on  a  pro-rata  basis,  said 


the  United  States.  He  said  the 
Maritimes  suffered  from  a  freight 
rate  structure  which  chiefly  beiie- 
fittecl  pro-centralized  and  pro- 
Uuiced  States  interests  adding: 

“This  province  is  contributing  sub¬ 
stantially  to  the  economy  of  the 
United  States.”  ,  ,,  _  , 

William  Rand,  of  Canning,  N.S.,  i  Taylor, 
secretary  of  the  league  said  the  |  — — — — — — 

lnd”“w?ii“^an  u^To'fh^tkiV  on  New  Municipal  Bond  Issues 

the  barn.  He  said  the  Maritimes  | 
were  being  “sucked  dry”  by  Phari- 
seean  “gorillas”  clawing  at  the 
vitals  of  their  just  rights.  .He  add¬ 
ed;  "They  are  casting  aside  for  an¬ 
other  lemon,  and  they  think  they 
have  found  it  in  Newfoundland, 
but  I  doubt  very  much  if  things 
will  prove  that  way  for  them.” 

Kingsley  Brown,  of  West  Jed- 
dore,  president  of  the  league  said 
"an  increasing  number  of  Maritim- 
ers  feel  Confederation  has  placed 
them  at  disabilities  and  stated  the 
league  “is  nothing  short  of  a  re¬ 
volutionary  movement.”  He  went 
on  to  say  that  the  league  includes 
a  “Bill  of  Rights”  for  Nova  Scotia 
and  will  include  a  campaign  of  or¬ 
ganization,  this  year,  throughout 
the  Maritime  Provinces.  Ho  said 
the  “Bill  of  Rights”  calls  for  the 
"Rights  of  Nova  Scotia  to  an  open 
sea  and  to  trade  and  commerce 
with  the  world,  subject  only  to  the 
laws  of  Nova  Scotia.” 

The  only  other  officer  of  the 
League  whose  name  has  been  so 
far  announced  is  William  Rand. 

Canning,  N.S.,  land  surveyor  and 
long  identified  with  the  Maritimes 
Rights  movement. 


Coincident  with  release  of  Its 
I  quarterly  earnings  statement,  Gatl- 
I  neau  Power  Company  has  called  for 
I  tenders  by  public  notice  in  espect 
to  three  separate  bond  Issues  which, 
together  with  other  financing,  form 
a  part  of  a  total  refunding  opera¬ 
tion  of  171,050.000  of  its  presently 
outstanding  obligations.  Tenders 
will  close  at  11  a.ni.,  •’n  July  9  at 
room  1700,  Royal  Bank  Building. 
Registration  has  already  been  made 
with  the  Securities  and  Exchange 
Commission  in  the  U.S.  and  appli¬ 
cation  has  also  been  inai'e  to  the 
Quebec  Electricity  Board. 

On  both  the  Series  C  and  D  first 
mortgage  bonds,  both  of  which  are 
to  mature  in  1970.  a  limltaf  'n  has 
been  set  on  the  bidding  which  pro¬ 
vides  for  a  minimum  bid  of  103 
and  a  maximum  hid  of  108  with  the 
coupon  rate  to  lie  determined  by 
the  bidder.  The  serie.s  C  consists  of 
$45,000,000  in  U.S.  pay  bonds  and 
the  latter  of  $10,000,000  In  Cana¬ 
dian  pays. 

The  earnings  statement  for  the 
quarter  en  iea  March  31.  i946, 
shows  operating  revenue  of  $2,696,- 
542  as  compared  with  $2,588,886  In 
correspondinp"  period  of  last  ear 
and  total  revenue  of  $2,737  705 
against  $2,622,644.  After  operating 
expenses,  etc.,  of  $357,859  -vs. 
$338,815  and  tax  provision  of 
$552.  308  vs.  $510,513,  there  re¬ 
mained  a  lialance  o’  $1,827,538  as 
compared  with  $1,773,316.  Bond 
interest  required  $584,662  com¬ 
pared  with  $587,716  and  deprecia¬ 
tion.  etc.,  $300,000,  unchanged- 
and  some  other  charges  left  profit 
of  $746,288  eqii.-'l  to  32  cents  a 
share  on  common,  compared  with 
$6  71,003  or  28  cents  a  share  a 
year  ago. 


RECORD  YEAR  FOR 
WAWANESA  MUT’L 

Premium  Income  For  1945  At 
All-Time  Peak  of  $2,777,403, 
Up  9  per  cent 

,  .  M'awaiiesii  5Iiitiial  In-iiraiic 

j  101 per  cent  plus  accrued  inter- ■  (;o.,  in  annual  repon  of  ycir  I'lll 
lest.  These  bonds  were  dared  Jaiiu- 1  records  the  host  year  in  its  half 

century  of  operations,  witli  pre¬ 
mium  receipts  attaining  the  all- 
time  high  of  $2,777,403.  nine  per 
Cent  higher  than  the  previous 
I  k.1  ;  year.  Ureminm  receipts  haveshoivn 

Stock  Now  Ready  ' ''Oiisistent  growth  since  1900  when 

_  they  totalled  only  $17.. ’’.58,  Iiisiir- 

,  _  „  .  .  .  ,  ia  force,  likewise,  has  monnt- 

stock  certificates  i  j^teadily  from  $4.419, Ido  in  ituio 
,  of  Stedman  Bros..  limited,  are  ‘  to  $414  ‘>8  1  743  in  1945 
inow  ready,  (ieo  H.  Stedman.  pre-  n'n ring"  the  'year  „nder  review 

the  company  showed  losses  of  39.:! 

,  ,  •  ,  j  I  *’f  »et  preiiiiiims  as  <-oiii- 

eates  by  registered  mail  to  the 


Newfoundland  Light  &  Power 
Company  announces  plans  to  re¬ 
deem  all  the  outstanding  4  Vi  per 
cent  first  mortgage  sinking  fund 
bonds,  due  1956.  on  Jnlv  19  at 


ary  1.  1936.  and  were  issued  in  the 
amount  of  $2,229,000. 

Stedman  Brothers 


sident,  has  asked  shareholders  to 
send  their  old  or  temporary  certifi- 

„„  .  rr.  ^  'Part'd  with  41  iier  cent  in  1  94  4:  ex- 

'  To^i-ol[^  to  'han  losses  of  11  per 

ada,  Torontx  together  with  in- . 

previous  year,  and  an  underwriting 

I  out.  Temporary  certificates  were  i  **' „ '.’of  «.)C7c 

'issued  follotxing  the  special  Ken-  i  ^20  so_o3o..:;66.  Ratio  of  a.ssets 


structions  as  to  how  the  perman¬ 
ent  certificates  should  he  made 


eral  meeting  on  March  30  ap¬ 
proving  the  splitting  of  the  com¬ 
mon  stock  on  a  4  to  1  hafis.  Au¬ 
thorized  capital  is  480,000  shares 
of  common,  no  par  value,  carrying 
a  current  dividend  rate  of  60c  a 
shere  Per  annum,  witli  407.168 
shrres  issued. 


Offer  New  Preferred 

Stock,  Goodyear  Tire 


to  lialiilities  is  reported  at  2.15 
to  One.  Ten  years  ago  this  pro¬ 
portion  stood  at  1.72  to  one.  In¬ 
vestments  held  by  the  <'ompany 
amount  to  over  $5.,i00.noo.  85 

per  cent  of  which  is  in  Dominion 
(iovernment  bonds.  During  1945. 
$1,100,000  Was  invested  in  the  Sfli 
and  9th  .Victory  l.oaiis,  liringing 
the  total  investment  in  Victory  and 
War  Loans  to  over  $4.000,tl0n. 
Admitted  assets  at  Dec.  31.  1945. 

I  are  shown  at  $5.S33.1S.>. 


Refunding  Planned  By 

Avalon  Telephone  Co. 

.'Vvalon  Tele|)hone  Co.,  I.td. 


Can.  Paving  &  Supply 

To  Wind  Up  Affairs 

Toronto  —  On  order  of  Mr.  Jus- 
(jeo  Barlow,  proceedings  are  un¬ 
der  way  for  the  winding-up  of  af¬ 
fairs  of  Canada  Raving  &  Supply  I 
('orp.  litd.  Holders  of  tlie  first  j 
preference  shares  who  liave  not  | 
already  done  so  may  sell  their  i 
.'■■hares  at  $8  a  share  by  endorsing! 
the  certificate  and  sending  it  to  | 
rlie  Imperial  Bank  of  Canada. , 
Windsor^  Out.,  with  a  sight  draft  | 
drawn  on  the  firm  of  Harvie  &  | 
Holland,  retorts  Harry  J.  Holland,  i 
In  December.  1945.  .Mr.  Holland.! 
ac-ing  for  the  Sterling  Construe- 1 
tion  Co.,  Ltd.,  offered  to  purchase  | 
all  the  outstanding  fir.st  prefer¬ 
ence  shares  of  Canada  Raving  &  i 
Supply  Corp.,  at  $8  a  share,  and 
undei  this  offer  approximately 
3S%  of  the  issued  shares  were 
so'd  to  Sterling  Construction  C:' 


Korinal  announcement  was  made 
during  past  week  I,y  a  syndicate 
composed  of  .\.  E.  Ames  and  Com¬ 
pany,  Dominion  Securities  Corp. 

Limited  and  Nesbitt,  Thomson  and 

Company  I.imited  of  an  offering  .'Vvalon  Teleiihone  Co.,  I.td..  it  is 
of  $5,500,000  in  $5,'  par  ci'niula-  understood,  will  sliortly  call  for 
tive  redeemalile  sirking  fund  pre  redemption  ail  of  its  presently  *nit- 
ference  stock  of  Coodyea.  Tire  '  standing  $752, OOn  in  4’-%  first 
and  Rubber  Company  of  Canada  ;  inortga,ge  lionds  and  a  new  issue  of 
Limited,  priced  at  $52.50  per  $1,350,000  in  20  year  first 

share.  I  mortgage  bonds  will  be  offered 

A  feature  of  ihe  offering  was  through  VV.  C.  Ritfield  &■  Co.,  I.td. 
that  holders  of  the  ol  ’  5  jier  c  mt.  Rroceeds  of  tlie  sale  will  he  used 
preferred  of  record  Juno  28  /  ere  |  to  provide  funds  for  the  redemption 
granted  prior  right  to  subscribe  ,  „f  (he  4 ’is  and  will  also  iirovide 
for  the  new  stock  on  or  liefore  .  the  company  with  th<'  necessary 
•luly  16  iu  an  amount  not  in  ex-  capital  for  tlio  purciiase  of  new 
cess  of  their  present  lioldings.  oTuiPment. 


QUARTERLY 

QUOTATIONS 

Am  tmAtM  m$ 

4.ANAOfAN  COVEJINMiNT. 


QUARTERLY  QUQTATIONS' 


A  Timely  Investment  Service 

rp 

X  li,r  iiii|,r«'co,Jontoil  advance  in  liuinl  prices 
oxer  recent  years  lias  cliangcd  tlie  value  of  all  in- 
xestment  portfolios  —  a  factor  xxliieli  einpliasises  the 
iniporlanee  t,f  re-a(>praisiiig  liond  lioldings  from  time 
to  time.  Tlieciirn  nt  issue  of  "Oiiarterly  Uiiotalion.s*’ 
contains  I, id  and  asked  prices  of  a  xx  ide  list  of  (jovern- 
menl,  .Municipal  atid  (iorporalioii  lionds;  it  xvill 
prove  a  timely  aid  to  investors  in  valuing  their 
pre.seiit  seeiirilies  or  s  'leetiiig  nexx  honds  for  invest, 
meiit. 

Copy  on  request 
Please  write  Deportment  "E" 

W  C.  Pitfield  &  Company 


Montreal 

Ottawa 


Liniiicd 

MONTH  tAL 
Halifax  •  Moncton 


Cornwall 


Toronto 


Saint  John 
I  ancon  ter 


Federal  Grain  Makes  Hiram  Walker  Will 

2nd  Arrears  Payment  Redeem  Preferred 


GATIXK.Vr  VILLAGE 

The  Village  of  Gatineau,  county 
Of  Rapineau,  Quo.,  for  its  first 
public  financing,  has  awarded  a 
$300,000  bond  issue  to  J.  F. 

Simard,  of  Ottaxva.  Rrlce  of  99. 4 7 
was  paid  for  $79,500  of  2‘/2%.  one 
to  10  years;  2%  %,  11  to  20  years: 
and  3%,  21  to  30  years:  net  aver¬ 
age  cost  to  the  corporation  is 
2.85%. 

Three  other  tenders  were  sub¬ 
mitted  for  the  new  issue;  one  for 
the  2’i-2%-3%.  and  two  for  the 
2’/2-3%,  as  follows: — A.  E.  Ames 
&  Company  Ltd..  (2  Vi -2% -3%) 

99.42;  L.  G.  Beaubien  &  Co.,  Ltd.  _ ^  . .  . 

and  Banque  Canadienne  Nationale,  i  <iebt  reduction  in  a  single  year  in 
(2’/i-3%)  99.575;  Nesbitt  Thomson  (he  history  of  the  province,  Provln- 
&  Co.,  Ltd.  and  Savard,  .Hodgson  cial  Treasurer  C.  M.  Fines  an- 
&  Co.  Ltd..  (2Vi-3%)  99.078.  iiounces. 

Bonds  are  dated  August  1,  1946  |  The  gross  public  debt  was  re- 
and  they  may  be  redeemed  by  anti-  j  duced  $13,670,350  but  this  amount 
ciPation.  With  this  money,  the  was  offset  to  the  extent  of  $2,291,- 
municipality  is  paying  the  cost  of  650  reduction  in  the  amount  of  the 
waterworks  and  sewerage  systems  sinking  fund. 


Dividend  Payments 

Drop  1st  Half-Year 

Dividend  payments  in  first  half 
of  this  year  on  stocks  listed  on  the 
two  local  markets  xvere  sliglitly 
loxver  flian  in  corresponding  period 
of  1945,  according  to  an  e.stiniate 
made  by  the  exchange.  The  total  is 
indicate  at  $131,616,031  a.sr-iinst 
$135,719,955.  For  the  month  of 
June  the  total  is  estimated  at  $45,- 
121.812  vs.  $49,510,157. 


Directors  of  Federal  Grain.  IJin- 
iled.  have  declared  a  dividend  of 
$2  per  share  on  the  6'-j  per  cent 
cumulative  preference  sliares  on 
account  of  arrears,  payalilc  July  ;!l 
to  shareholders  of  :ecord  July  12. 

This  disbursement  is  the  second 
oil  account  of  arrears  during  the 
current  calendar  year,  and  as  of 
February  1.  arrears  aggregated 
$73.87  ^2.  During  1945  tlie  »om- 
paiiy  paid  $2  in  dividends  while  in 
194  4  $6  was  paid  to  shareholders. 


Folloxving  a  meeting  dnrin.g  jiast 
Week  of  Hie  lioavd  of  directors 
'if  Hircni  -  Walker  -  Goederham  & 
Worts.  Limited,  announcement  xvns 
made  by  Hoxvard  R.  Walton,  presi- 
f'eiit  of  the  eonipaliy,  that  it  li.ul 
i  ec'i  de;-ided  to  call  for  redemption 
on  August  27,  1946,  all  of  tbo  out- 
Lnding  560.8  IS  cnmnlative  <livi- 
dctul  rodeemalile  tirererence  sliare.s 
I'f  tlie  company  xvitlioiit  nominal  or 
par  value  at  tlie  call  price  in  Cana¬ 
dian  funds  of  $2n  per  sliare,  to- 
cetlier  xvith  accrued  preferential 


dividends  in  like  funds,  up  to  tlie 
said  date. 

Formal  notice  of  tile  redoinptioii 
of  the  said  cumulative  dividend 
redeemalile  preference  sliares  will 
1)0  given  to  the  holders  thereof 
in  due  course. 

CAN.  THEATRE  REDEMRTIGX 

A.  .Vdilmaii.  .secretary  of  Cana¬ 
dian  Theatre  Co..  Ltd.,  advises  that 
the  I'Omlialiy  xvill  redeem  all  its 
outstanding  :,7(  first  ( closed  i 
mortgage  sinking  fund  lionds. 

ii  a  V  n  I'i  lie.  :ic-:i  'ef.;'.  loth  i 
terms,  maturing  for  iniyinent  en 
Seiiteinlier  1.  195l!.  <ili  September 
1.  1  946.  at  inn';  of  jirineipal  iiliis 
c.rcrued  interi'st. 

TREA.SI  ItV  RILIi  YIELD  CR 

Httaxva:  -  Finan  e  Minister 

llsley  aniiouneed  during  iiast  week 
acceptance  of  tenders  for  the  full 
ainojint  of  $75,000,11(1(1  Iioniiiiion 
of  (kmada  Treasury  liills  due  .Sep- 
tinilicr  27.  194('i.  Average  diseontit 
liriei*  of  Hie  accepted  liids  xvas 
.$99.89952  and  Hie  average  yiel<i 
'••’as  .403.  eoinparrd  witli  .39:;  yield 
for  the  previous  issue. 


.WVWD.ILE  cot  KT  ARARTS. 

Receipts  of  Aiinandale  Conii 
Apartments  linilding.  Kingston,  for 
11  945  uiiiounte.d  to  $26,413  and 
I  disliiirsements  $I6.:!S4.  leaving  a.i 
:  operating  surplus  o"  lin,(i2P.  eoni- 
I  Iiared  xvith  $14,513  for  1  944.  re- 
'. stilting  in  a  <|edirit  of  $.:.7(i9.  and 
retliieing  cash  to  $2.2.32  from  $5.- 
9 12  at  the  end  of  1914. 


MARLE  l;:.\f  milling 

M:i;.|'  L.:if  .Millin';  f’o..  Ltd.,  i-- 
:(,Ieeniing  $48.5nn  of  priiieipal 
■inonni  of  its  first  mortgage  sink- 
ng  fnn<l  lionds  3  ■’’j  e;  series  due 
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a  sliare  liy  key  einployi.es.  in- 
I  cie.ising  (lie  ntiinlier  of  coniinon 
■■ntsianding  to  404, noO  slia  's. 

I  .  _  .  _ 

ORA.NtiE  CRUSH  LTD. 

.Sliareliolder.s  of  Orange  Cni-h 
!  :(i..  al  siiecial  nieeliiig  liere  ap- 
proved  coniiiany '.s  proposal  increas¬ 
ing  eomaion  .sliares  from  100,000 
Ho  250.000. 


Record  Reduction  In 

Saskafehewan's  Debt 

Regina  —  Net  public  debt  of 
Saskatchewan  xvas  reduced  $11,- 
378,710  during  the  fiscal  year 
ending  April  30,  1946,  the  largest 


and  fire  prevention. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


SAVE 

AMDBUDCET 


Peace  of  mind  depends  largely 
on  planning  what  you  can  save 
and  saving  what  you  plan.  That’s 
"budgeting.”  Open  a  Canada 
Permanent  savings  account.  Regu¬ 
lar  deposits  should  be  part  of  your 
plan.  2%  paid  on  savings.  With¬ 
drawals  by  cheque. 


CANADA 

PERMANENT 

Mortgage  Corporation 


Head  Office:  320  Bay  St..  Toronto 
Aaseta  Exceed  (67,000.000 


I  QUEBEC  CITY 

i  Firsv  bond  issue  to  be  flouted  liy 
the  City  of  Quebec  in  nt  past  two 
years,  $1,955,600  in  serMif.  mat¬ 
uring  Up  to  July  1,  1966,  marks 
the  liest  long  erm  finaming  in 
the  city’s  history.  istue  X'/as 
awarded  to  a  syndicate  headed  by 
Savard,  Hodgson  Tii  Company. 
Inc.,  which  also  incinded  Domin¬ 
ion  Bank:  Anderson  and  Com¬ 
pany;  Fairclougli  and  i  oi  ipany 
Ltd.;  Mead  anl  Com;iany  lAd.; 
Mctaggai't,  Ha..nafo.iid,  Birks  and 
Gordon  Ltd;  R.ml  Gonihier  and 
Company  Ltd.  Net  cost  lo  the 
'uunicipality  is  2.73  per  cent.  Last 
previous  financing  was  consuni- 
■nated  in  July  1944  at  a  cost  of 
3.08  per  cent.  , 

Presen'  bond  issue  comprise.^ 
$147,600  in  1  Vi  per  cent  2-year 
serials;  $348,V<!0  in  2  per  cent  3 
■to  5  years  serials;  »44S,000  in  2  Vi 
per  cent  6  to  iO  year  serials;  and 
$1,121,300  in  2%  per  cent  11  to 
20-year  serials  Pri'.'e  paid  was 
98.92. 

Three  other  syndicates  bidding 
for  the  issue  xvere  as  follows  (bid 
price  in  brackets):  L.  G.  Beaubien 
and  Co.  Ltd.  (98.326):  A.  E.  Ames 
and  Co.  Ltd.  (98.25);  Bell,  Gouin- 
lock  and  Co.  Ltd.  (97.55)  Pro¬ 
ceeds  will  be  applied  to  public 
xvorks  executed:  bonds  are  not  re¬ 
deemable  before  maturity. 


The  reduction,  some  $1,700,000 
more  than  the  $9,700,000  reduction 
during  the  previous  fiscal  year 
brings  total  net  debt  reduction  dur¬ 
ing  the  two-year  period  to  over 
$21,000,000,  Mr.  Fines  said. 

More  than  $10,000,000  in  deben¬ 
tures  was  paid  off  during  the  last 
fiscal  year  while  new  debentures  to 
the  extent  of  $2,500,000  were  is¬ 
sued,  resulting  in  the  net  reduc¬ 
tion  of  more  than  $7,500,000  in 
the  amount  of  debentures  out¬ 
standing.  During  the  same  period 
treasury  bills  of  more  than  $6,- 
000,000  were  paid  off. 


REAl’LAC  VILLAGE 

The  Village  of  Beaulac,  Wolfe 
County,  Que.,  recently  sold  a 
$7,000  issue  of  3  per  cent  20-year 
serial  bonds.  Da'ted  July  1,  1946, 
the  present  issue  replaces  a  matur¬ 
ity  of  like  amount  falling  due  on 
the  same  date.  New  bonds  may 
redeemed  by  anticipation.  Tenders 
had  been  called  for  through  the 
Quebec  Official  Gazette,  but  in 
view  of  the  small  amount  involx- 
ed,  no  dealers  sent  in  bids,  and  the 
municipalKy  accepted  par  bids 
from  local  tenders.  Beaulac’s  as¬ 
sessed  valuation  is  $120,554;  this 
Is  Its  first  bond  marketing  since 
I  1925. 


Submit’  New  Plan  For 

Riverside  Debentures 

Under  a  new  plan  being  submit¬ 
ted  to  holders  of  debentures  and 
certificates  of  indebtedness  of  the 
town  of  Riverside  (Ontario),  the 
present  debentures  and  certificates 
of  indebtedness  are  to  be  exchanged 
for  new  35-year  debentures  of  the 
same  face  value,  dated  December 
31,  1945,  maturing  December  31, 
1980,  and  bearing  interest  at  the 
rate  of  2  per  cent  per  annum  pay¬ 
able  annually.  In  each  year  the 
town  is  to  raise  $70,000  for  the 
services  of  these  new  debentures, 
this  sum  to  be  applied  firstly  in  the 
payment  of  the  annual  interest  and 
balance  is  to  be  applied  to  the  re¬ 
tirement  of  the  new  debentures  by 
purchase  or  call. 

In  respect  of  all  outstanding  de¬ 
bentures  and  cdttificates  of  indebt¬ 
edness  all  claims  for  Interest  due 
and  accrued  to  December  31,  1945, 
are  to  be  deemed  to  have  been  i  et- 
tled  and  satisfied  in  full  by  the 
payments  made  on  account  in  the 
years  1940  to  1944  inclusive  at  1 
per  cent  per  annum  and  payment 
Ol  1  per  cent  on  account  of  1945 
interest.  The  new  debeiilures  are 
to  be  callable  fx  r  redemption  by  the 
town  on  ally  date  on  30  days’  notice 
at  face  value  plus  int*'rest  accrued 
to  the  date  fixed  for  reae'nptioii 

In  order  that  the  piau  may  be¬ 
come  effective  at  an  eaily  ditc. 
approval  of  its  icms  must  be  given 
kj  holders  of  at  jeast  txxo-third  of 
the,  debt  of  the  town  and  holders  i 


Tall  chimneys  pointing  to  the  sky — acres  of  roofs  and  yards  and  railway  sidings 
— busy  machines  producing  streams  of  goods,  from  nails  to  automobiles. 
This  is  Canada’s  manufacturing  industry— vital  and  expanding—  its  opera- 
f.ions  facilitated  at  every  stage  by  Banking  in  Action. 


CANADA’S  swift  rise  to  a  first-rank  manu¬ 
facturing  nation  has  been  materially  aided 
by  “Banking  in  Action”.  Ever  since  its  estab¬ 
lishment  in  1867  The  Canadian  Bank  of 
Commerce  has  played  a  proud  part  in  this 
magnificent  record  of  progress. 


What  this  Bank  has  done  for  its  manufacturing 
customers,  it  can  do  for  you,  by  way  of  loan 
or  any  other  banking  service. 

To-day,  as  in  the  past,  the  Bank’s  services  are 
available  to  all.  Discuss  your  banking  prob¬ 
lems  with  the  Manager  of  your  local  branch. 


THE  (MADIM  BANK  OF  COMMERCE 


I 


THE  FINANCIAL  TIMES,  JULY  S,  1946. 


BUDGET  REVEALS 
1945-46  DEFICIT 
$1%  BILLIONS 


PRESENTATION  TO  PORT 
MAN.4GER 

Saint  John;  —  In  the  presence 
of  members  of  the  National  Harbors 
Board  and  associates  of  the  local 
office.  P.  K.  Smith,  K.C.,  chairman 
of  the  National  Harbors  Board,  on 
behalf  of  the  staff,  presented  Alex. 
Gray,  retired  port  manager  and 


Farm  Bodies  in  West  Favor  U.M.W.  REREARCH 
Multilateral  Wheat  Pact  SEES  NEED  FOR 

Snecial  Correspondence  HOME  SUBSIDIES 


Id  I  ^/a.  Ij  I  L  Ij  I  II  ll  ^  behalf  of  the  staff,  presented  Alex.  Snecial  Correspondence  nil  in  r  ^IJK>|II| 

•  Gray,  retired  port  manager  and  Winnipeg:  —  What  is  the  posi-  I  was  found  impossible  to  get  a  wider 

-  cAief  engineer  of  Saint  John  har-  tjon  },jj,  farmer  organize-  wheat  agreement  at  the  present  - 

Finance  Minister  Warns  of  “I?  silver  M*’.  tions  on  the  proposal  for  a  two-  moment;  but  that  the  door  is  wide  Talks  of  Slum  Conditions 

'  n  A  •  A  D  •  tJray  has  been  succeeded  as  port  wheat  agreement  between  ]  open  for  any  country  interested  in  •  -r  r  kt 

Pressure  Against  Price  manager  by  Russell  Yuill.  Canada  and  Britain  >  wheat,  exporting  or  importing,  to  Mining  Towns  of  Nova 


Pressure  Against  Price 
and  Wage  Ceilings 

PRODUCTION  IS  AIM 


manager  by  Russell  Yuill. 

U.K.  Loosens  Up  To  Some 


Dominion's  actual  and  potential  in-  out  Of  31  million  head  pre-war 
come  will  permit  this.  He  added  stock,  leaving  35  per  cent  of  pre- 
that  “something  like  600.000  war  numbers.  Receipts  of  hogs 

families  require  subsidization  of  from  occupied  countries  were  less 
their  housing  costs.”  important  than  those  of  cattle 

In  a  letter  to  “The  Halifax  gjj^  sheep  which  can  be  driven  on 
Chronicle  ’  John  A.  Maegregor,  foot.  These  limited  acquisitions, 
Mayor  of  Westville,  N  S.-  takes  (ogether  with  annual  increase  of 
issue  with  Mr  Wade  on  the  matter  ^on,ej,tlc  herds  in  unoccupied  re- 
of  slum  conditions  in  Nova  Scotia  estimated  to  have  brought 

coal  towns.  He  saW  "  the  number  of  hogs  in  the  Soviet 

he  town  where  I  have  the  hono, 

to  be  mayor,  practically  95  per  „  ^  ^ 

cent  Of  our  citizens  own  their  own  ^ 

homes  and  year  after  year  take  an  Hog  numbers  in  other  parts  of 


An  over-aU  deficit  of  $1,736,000,-  fypes  of  United  States  branded  Manitoba  Federat 
000  for  194.5-1946  fiscal  year  was  2iierchandise  previously  denied  en-  and  Co-operation, 
revealed  in  the  budget  presented  by  j^y  united  Kingdom  be-  A  bilateral  agi 

Finance  Minister  J,  L.  Ilsley  to  the  j  ggggg  2l,e  shortage  of  dollar  ex-  desirable  because 


Av  vviifat  axi tfcriiiuii L  up^ii  iwr  any  coimiry  inieresuju  m  m#*  •  ^  a  kj  *  i  _  -  ai  «n..  an  cxnun  tu  “t.-f  per  cent  pre- 

Canada  and  Britain?  wheat,  exporting  or  importing,  to  Mining  Towns  of  Nova  ?  If  ^  own ‘thPir  own  1945. 

Last  week  the  Winnipeg  Free  arrangement;  and  Scotia  homes  and'^year  aHer  year  take  an  Hog  numbers  in  other  parts  of 

Press  asked  this  -  question  in  an  that  the  original  parties  would  be  increasing  pride  not  only  In  their  Europe  suffered  even  more,  especi- 

itorlal.  W.  J.  Parker,  president  to  renegotiate, the  terms  of  ^^YOR  SAYS  “NOT  TRUE”  homes  but  in  the  whole  set-up  of  ally  if  losses  during  the  current 

the  Manitoba  Wheat  Pool  gave  the  contract  so  as  to  accommodate  .  the  community  life.  I  know  other  year  are  taken  into  consideration, 

answer  in  an  address  to  the  '>ther  interests  even  during  Us  life-  (Special  Correspondence)  mining  towns  In  Nova  Scotia  that  the  full  extent  of  which  is  not  yet 

initoba  kederation  of  Agriculture  TJaiifav  «T,oai,in„  ,  „ono,.oi  would  resent  being  termed  slum  known.  For  Europe  as  a  whole, 

d  Co-operation.  On  the  question  of  price.  Mr.  "^max  bpeaking  at  a  gene^^^  because  they  are  definitely  excluding  the  Soviet  Union,  a  de- 

A  bilateral  agreement  was  not  Parker  had  this  to  say;  “I  feel  sure  ^  I?,®  among  the  progressive  communities  crease  of  48-53  per  cent  of  pre-war 

suable  because  it  would  anta-  our  farmers  don’t  want  to  grasp  at  ^lai  " of  Nova  Scotia.  Such  a  general  numbers  is  estimated  to  have  oc- 


EwAa...*  Emm.  II  C  editorial.  W.  J.  Parker,  president  to  renegotiate, the  terms  of  jliayoR  SAYS  “NOT  TRIIF”  homes  hut  in  the  whole 

Extent,  Imports  From  U.S.jof  the  Manitoba  wheat  Pool  gave  the  contract  so  as  to  accommodate  5AY5  NOT  1  KUt  homes  but  in  the  whoie^ 

New  York.— certain  non-essen-  an  answer  in  an  address  to  the  j  '>ther  interests  even  during  Us  life-  (Sneclal  Corresnondem-ei  mining  towns  In  Nova  Sc 

ial  types  of  United  States  branded  Manitoba  Federation  of  Agriculture  I  time.  P  „  ^ I  wouiri^  raaont  hoinp-  terr 


On  the  question  of  price.  Mr. 


House  durlne  oast  week  Total  ex-  - -  - -  ~  / - „  .  pia,.-  pr  /iiroetor  ef  Re  "t  iNOVa  acoiia.  auen  a  geiieiai  numoers  is  esiimaiea  lo  n. 

Situres  amounted  to  $^69?-  United  States.  Prefer-  the  shadow  of  an  immediate  econ-  and  EducaS^^  fhe  statement  as  reported  to  have  been  curred  by  the  end  of  1945. 

penaitures  amountea  to  British  market,  it  is  un-  able  was  a  multilateral  agreement  omic  or  political  advantage  and  lose  Education  for  the  .  ,  jy,  wade  does  a  distinct  rr,u  ,  j  « 

. whe«  ...b,,,.  3i,t’viL”o 


$2,995,000,000. 

Expenditures  showed  a  drop  from 


The  British,  responding  to  pleas  i  duclng  and  importing  countries,  ty  and  peace.” 


of  American  manufacturers  who  Mr.  Parker  argued.  However  if  a 


,,  D  ,  _  J  ,  *  ,  .u  Scotia  are  “slums  of  the  very  worst  Westville  occupation,  followed  by  formerly 

Mr.  Parker  was  a  delegate  to  the  „  town  —  is  concerned,  the  statement  j  ^ 

iPrnQtirinoi  tcq  p  hoiH  Wade  Is  a  formCF  pro-  .  ♦  ,  »  occupied  nations.  In  constrast  with 


a  coal  mining 


The  greatest  reduction  Is  In  the 
former  Axis  countries  now  under 


„BQ,.  oiin  (inn  Hmo  “i  iiiucjitBu  iiiaiiui.avi.ui CIO  u uv,  ii  -  iviF.  f-arKei  was  a  ueiegaie  lo  me 

Limnai  anipiv  to  the  cessation  of  argued  that  a  considerable  invest-  bilateral  agreement  was  in  the  International  Farm  Conference  held 

Smiea  md  the  mdncHoiflf  w^r  “^ent  in  advertising,  prestige  and  cards  -  and  Rt.  Hon.  E.  J.  Stra-  recently  in  London. 

hostilities  and  the  reduction  of  war  ^  ^  ^  agreed  chey,  British  food  minister,  so  in-  1 _ 

outlay,  while  total  revenues  were  Kuo^wii  was  ai  stake  n  v  g  I  ^  statement  made  at 


osuiuies  anu  me  euuciiu  .  .11  at  ^jgke.  have  agreed  chey,  British  food  minister,  so  in-  ' _  ve.suy,  loronm. 

outlay,  while  total  i even ues  were  permit  token  shipments  on  a  dicated  in  a  statement  made  at  He  added:  “I  have  known  many  ll/fTI|7  IIDDII  QHOIVN 

about  ,270.000.000  ahead  of  the  lines  previously  Ottawa,— Mr.  Parker  gave  the  views  Canal  Traffic  Hif  '  in  those  towns  whose  ambi-  W ll/Jj  1/Kl/l  IjllU  If  ll 

War  and  demobilization  expen-  i  lu'auguraUon*  of  the'^plan ^ as°U ^af-  ”erms^  shou^^^  By  Shipping  Strike  skills  has  been  stifled  by  the  condi-  TM 

00,000,  a  drop  of  over  $850,-  only  development  of  an  administra-  “  1  ^  TL^eoveinment  must  realize  0“awa:  —  Showing  results  of  without  subsid^ized  hVsing  at  leaS  *  - 

00,000,  while  ordinary  outlay  was  tive  procedure  by  United  States  tJ;  ^n^ic^SruGned  Sav  ‘ahe  shipping  strike,  traffic  through  40  per  cent  Ld  pSwv’ as  h?eh  Rp^nrlmn  83  to  87 

1.062.000.000.  an  increase  of  I  authorities,  it  is  understood.  „  ut  L.„n  pL!  ‘he  Canadian  and  United  States  J  ?7  npr  Ln?  of  wIIp  „  Reduction  to  83  to  87 


mpvionc  fiscal  year  quota  oasis  aiuiig  nucs  picviwusi, 

'  War  and  demobilization  expen-  laid  down  for  Canadian  exporters,  of  his  organization  as  to  what  its 
diture.s  in  the  fiscal  year  ended  luaugiuation  of  the  plan,  as  it  af-  ® 

March  31  last  amounted  to  $3,558,-  fects  the  United  States,  now  awaits  J'  “  than  three  vears- 

000,000,  a  drop  of  over  $850,-  only  development  of  an  administra- 


By  Shipping  Strike 

Ottawa:  —  Showing  results  of 


fessor  of  economics  at  Queen’s  Uni¬ 
versity,  Toronto. 

He  added;  "I  have  known  many 
boys  in  those  towns  whose  ambi¬ 
tion  to  perfect  themselves  in  special 
skills  has  been  stifled  by  the  condi¬ 
tions  under  which  they  are  forced 
to  live.”  He  went  on  to  say,  “that 


is  not  true.’ 


Jl.Ubli.lHMi.uou,  an  increase  oi  aumuniico,  i,  «  u,,u,.a,uuu.  mav  hp  pnmnletplv  out  r>f  lino  later  v-ctudumu  ana  unima  oiaies  g  57  ranartian  wa^e 

$295,000,000  and  explained  by  the  According  to  trade  reports,  the  g  /  ju  -gr  it  must  be  prenared  ’“^ks  of  the  Sault  Ste.  Marie,  Wei-  earning^  families  cannot  tarn  p/r- 
fact  that  the  family  allowance  United  Kingdom  had  agreed  to  per-  maintain  domestic  nWee  ^  con-  chase  or  rent  suitable  homes’  and 

scheme  cost  $173  000,000  in  that  ""f  Uls.  Or  If  these  controls  gre  ^  ^  at  the  same  time,  maintain  a  stan- 

f  sea  year  and  there  was  air  in-  ducts  in  an  annual  volume  up  to  _  *0^0=  I  minion  Bureau  of  Statistics  re-  of  livins-  otherwise  on  n  mini 

■r.” »'  M”.  pr‘"p S'Jo  i  .....  .  ™ 


Per  cent  of  Pre-War 
Shown  This  Year 


charge.s  on  the  public  debt 
Ordinary  revenues  dur 
year  totalled  $2,436,000,00 


On  a  mini-  Ottawa: — World  hog  numbers 
He  added;  'ate  in  1946  or  early  in  1946  show 


cattle,  the  numbers  of  hogs  were 
seriously  curtailed  even  In  the 
United  Kingdom  and  neutral 
countries  in  order  to  save  grain 
required  for  feeding  this  type  of 
live  stock.  The  present  world¬ 
wide  grain  shortage  thus  presages 
continued  low  levels  of  hog  pro¬ 
duction  in  Europe. 

Inf.  Mefal  Industries 

Denies  Sale  Rumors 

Toronto  —  Street  rumors  that 


dining  the  I  r*^“%*he  l°ase^^erio(r^l936^r8"ir  subsidies  and  so  restore  the  j  Total  freight  passing  throug^he  “I  also  want  to  suggest  that  the  a  decrease  to  between  83  and  87  per  Bethlehem  Steel  Corporation  of  the 

I^of^  i  ^  I •  p  1,n\vfvp'r\rp  Prlcc  relationships  now  existing.  Sault  Canals  was  6,289,793  tons,  notion  that  families  can  afford  20  cent  of  pre-war.  according  to  Agri-  united  States  was  negotiating  for 

I  ^  ’  fn  3*  Washington  should  be  kept  compared  with  15,547,622  tons  the  per  cent  of  their  income  in  rent  Is  culture  Abroad,  published  by  the  control  of  International  Metal  In- 


of  only  $84,000,000.  Total  tax  insistent  that  the  United  States  offi-  advised  as  to  progress  of  same  month  last  year, 

revenues  were  about  $2,275,000.-  ejgHy  undertake  responsibility  for  ^  mviP  WpIIppH  (->Qno 


000,  about  $100,000,000  less  than  certification  of  those  of  its  Pro- 


per  cent  of  their  income  in  rent  Is  culture  Abroad,  published  by  the  control  of  International  Metal  In- 
very  misleading  and  by  no  means  Economics  Division,  Marketing  industries.  Limited,  have  been  de- 


the  previous  year.  There  were  de-  ducers  who  are  eligible  to  particl- 
orea.<ies  in  personal  income  tax.  cor-  pgte  by  reason  of  their  established 


I  The  Welland  Canal  freight  de-  true  of  all  families.  Referring  to  Service,  Dominion  Department  of  of  International  Metal.  The  presl- 
4.  Assuming  an  agreement,  a  ;  cHned  from  1,667,561  to  1,054,069,  the  matter  of  subsidies,  he  estimat-  Agriculture.  dent  said  he  knew  of  no  negotia- 

joint  statement  should  be  issued  |  while  that  Passing  through  St.  Law-  ed  the  cost  of  rent  and  other  forms  As  In  the  case  of  cattle,  the  nied  by  A.  L.  Ellsworth,  president 
by  the  United  Kingdom  and  Cana-  rence  canals  slipped  to  727.871  of  subsidization  for  Canada’s  wage  greatest  loss  was  sustained  by  the  tions,  and  there  had  been  no  com- 

dian  governments  to  the  effect  that  1  tons,  compared  with  965,983  in  May  earners  at  $150,000,000  to  $200,-  Soviet  Union  during  the  war  years,  munications  with  the  American  cott- 

they  had  taken  this  step  because  it  igjjt  year.  000,000  yearly  and  he  believed  the  when  20  million  head  disappeared  cern. 


poratlon  tax  and  excise  taxes  while  position  in  the  British  market  dur-  governments  to  the  effect  that  |  tons,  compared  with  965,983  in  May  earners  at  $150, C 

there  ''f  ®  f  Ing  the  pre-war  years.  had  taken  this  step  because  It  last  year.  I  000,000  yearly  an 

from  the  excess  profits  tax,  succes-  following  certification  by  the  ^  j 


.sion  duties,  customs  duties  and  ex-  united  States,  it  was  explained,  the 
cise  duties.  British  Board  of  Trade  will  admin- 

,4t  the  end  of  the  last  fiscal  ister  issuance  of  import  permits. 


March  31.  the  total  unmatured 
funded  debt,  including  refundable 
taxes,  was  $16,807,000,000,  and  the 
net  public  debt  was  $13,034,000,- 
000.  and  the  funded  debt  carried  in¬ 
terest  charges  amounting  to  $436,- 
000.000. 

Pressure  Against  Ceilings 


The  list  of  branded  items,  by 
types,  while  not  yet  complete.  Is 
believed  to  include  brushes,  foun¬ 
tain  pens  and  pencils,  jelly  pow¬ 
ders,  imitation  jewellery,  carbon 
electrodes,  rubber  heels  and  soles, 
sports  equipment,  paints  and  var- 


The  Finance  Minister  warned  of  "i^hes.  spark  plugs  toilet  prepara- 
the  growing  pressure  against  price  tions  and  requisites,  ladies  felt 
and  wage  ceilings.  “The  pressure  of  hats,  locks  and  padlocks,  zip  fas- 
expenditure  at  the  present  time  in  teners,  dry  batteries,  vacuum  clean- 
many  fields’,  he  said,  “is  so  great  ers,  waterproof  rubber  footwear, 
that  action  by  the  government  and  lawnmowers,  cutlery,  cooking  and 
others  is  needed  to  preven-t  rapidly  heating  appliances,  and  films  tor 
increasing  prices  and  the  develop-  photographers’  use. 


ment  of  inflation.  The  pressure 
on  prices  is  still  very  strong”. 


Manufacturers  who  are  uncer¬ 
tain  whether  their  products  will 


A  policy  of  decontrol  had  been  be  included  in-  the  list,  but  who 
launched  and  would  be  cautiously  believe  they  can  qualify  on  the 


pursued,  he  indicated. 


basis  of  their  records  in  the  British 


Dealing  with  economic  and  fis-  market,  are  planning  to  make  rep¬ 
eal  Outlook,  the  budget  speech  said  resentations  to  government  author¬ 
in’  pari:  ities  through  their  trade  groups. 

’’While  I  hesitate  to  venture  into  Such  representations,  it  is  under- 
thp  field  of  forecasting  economic  stood,  will  include  statements  on 
developments  in  a  world  as  chao-  the  importance  of  the  products  to 
tic  and  eventful  as  the  one  we  are  the  civilian  economy  of  Britain, 
living  in  at  the  present  time,  it  ap-  fact  on  establishment  of  brand 
pears  that  these  major  influences  names  in  the  market,  information 
which  have  maintained  a  high  jg  gales,  and  volume  of  such  ex- 
level  of  expenditures  for  Canadian  ports  to  England  during  the  base 
goods  and  services  despite  the  re-  period. 

duction  in  war  expenditure  w’ill  i  _ 

persist  for  the  remainder  of  this  j  , ,  a 

fiscal  year,  and  beyond  it,  unless  j  UrgC  nAOfG  ArtCHiiOn 
further  difficulties  arise  to  retard  To  Home  Fish  Market 

production. 

“If  these  difficulties  can  be  !  Saint  John,  N.B. — A  meeting  of 
avoided,  then  I  think  we  may  rea-  i  New  Brunswick  Fish  Canners 


sonably  expect  a  level  of  expendi-  j  Association,  held  at  Moncton,  N.B., 
fure  adequate  to  maintain  a  high  '  record  as  stating  that  con- 

level  of  employment  and  production  ;  tinned  neglect  of  the  domestic  and 
through  the  year.  Indeed,  the  pres-  i  export  markets  would  result  In  a 
sure  of  expenditure  at  the  present  serious  loss  of  trade.  A  resolution 
in  many  fields  is  so  great  that  ac-  !  ''’as  passed  asking  for  a  larger  In- 
tion  by  the  government  and  others  '  crease  in  the  domestic  allocation 
is  needed  to  preven’  rapidly  increas-  ;  and  15  per  cent  free  export  allo- 
Ing  prices  and  the  ^'evelopment  of  cation. 

inflation.  In  this  connection  it  was  stated 

“The  pressure  on  prices  is  still  !  that  most  of  the  fish  canned  in  this 
very  strong.  The  scarcity  of  goods  ,  province  is  going  to  UNRRA  and  Is, 
in  relation  to  spending  pow'er  is  !  thus  being  shipped  out  of  Canada, 
less  than  during  the  last  five  Qn  the  other  hand  European  fisher- 
years,  because  there  are  more  goods  ies  are  shipping  fish  to  this  coun- 
and  services  available  for  sale,  both  try.  It  was  contended  that  more  at- 
from  larger  production  and  imports  ;  tention  should  be  paid  to  the  dem¬ 
and  from  the  decline  in  the  pur-  I  estlc  market. 


chases  of  goods  for  war  purposes. 

Huge  Accumulated  Saving.s  Int.  Coal  &  Coke 

“On  the  other  hand,  i.urchasers  ShoWS  Lower  Net 

have  incomes  nearly  as  high  as  in  !  ^ 

wartime,  accumulated  savings  on  ,  " 

hand  at  levels  never  before  gp.  1945  retained  net  declined  31.2  per 

proached,  and  a  greater  disposition 

to  spend  now  that  the  war  Is  over.  I  compared 

All  mill  I  $85,462.  Dividends  were  un¬ 


to  spend  now  that  the  war  is  over.  \  ^on  aco  n-  -a  a  ^ 

All  this  tends  to  pull  prices  up. 

Prices  are  also  getting  pushed  up  !  ’,<^^4^-18  Pr^^^ 

from  below  by  increases  in  costs.  '  $31197  ^s  $4.5.58.  Pi  ()- 

increases  in  the  cost  of  Imported  ' '^as  lower  than  for  pre^i- 
maferials  and  parts,  increases  in  '  """  f  ®  t 

fuel  costs,  increases  in  wages,  and  |  ‘’f' 

higher  overhead  costs  when  output  ® 


is  restricted. 


during  the  year. 


“We  musi  resist  this  pressure  to-  ^  tf  I’ 

wards  higher  prices  and  keep  the  ‘ *  ’* 

increases  within  reasonable  limits.  ;  ‘  ’  •  o  • 


During  the  war,  as  a  result  of  j 
strenuous  efforts  and  the  effective  others  .  .  . 
cooperation  of  the  Canadian  peo-  '  .  “fhe  re; 


“The  real  answer,  the  construc- 


ple,  w’e  succeeded  in  keeping  prices  answer,  to  the  inflationary 

Under  control  and  at^oiding  infla*  !  P^®^sures  existing  at  this  time  is  to 
tion.  '  work  and  produce  the  goods  that 

“It  would  be  the  greatest  folly  j  '‘ce  wanted  in  greater  volume,  so 
now  to  dissipate  the  fruits  of  our  ‘h«f  our  greater  buying  power  will 
efforts  by  letting  prices  get  out  of  ’’osult  in  more  goods  at  reasonable 
hand,  by  letting  Inflation  set  in  |, Prices,  rather  than  fewer  at  higher 
when  the  battle  is  nearly  over.  Ad-  |  prices. 


jii.stments  are  necessary  now  and 


‘To  business  men  in  particular  I 


many  of  them  have  been  made,  would  like  to  address  a  plea  that 
Some  increases  'n  prices  and  wages  fhey  do  al]  in  their  power  to  hold 
have  been  essential,  and  some  Prices  down  and  get  ,'Olume  up, 
others  have  been  tolerable.  over  this  next  critical  year.  The 

“We  believe  it  is  wise,  and  practi-  Purchasing  power  represented  by 
cally  necessary,  gradually  to  relax  wartime  savings  will  go  further  and 
and  remove  the  controls  which  |  prosperity  will  be  '(lore  perma- 
made  uP  our  stabilization  Program,  uent,  if  prices  can  he  kept  down. 


Price  ceilings  are  being  raised  here 
and  there  where  conditions  permit, 


“Canadians,  before  long,  must  ex- 
nect  to  meet  competition  In  export 


and  suspended  altogether  in  some  u'^irkets  and  in  their  own  markets 
cases  where  no  serious  harm  seems  ,5^*^  .  f  exports  of  other  countries, 
likely  to  result.  Wage  and  salary  ‘P. 

control  has  Iieen  made  more  flex  ^’f  competition  with  the  advantages 
ible  to  permit  adjustments  that  are  volume  production, 


necessary,  or  that  .are  justified 
grounds  of  equity, 
i  Pi’ogruin  of  Decontrol 


so  that  high  employment  can  be 
inaintaipd  and  a  high  real  stand¬ 
ard  of  living. 

“Production  then  should  be  our 


“But  this  relaxation  is  intended  primary  objective  both  for  its  own 
as  a  deliberate,  orderly  program  of  sake  In  a  world  that  needs  goods  so 
■  dfecontrol  and  not  as  an  inv.Lation  :  badly,  and  as  a  safeguard  against 
to  a  mad  scramble  lor  higher  prices  :  the  present  danger  of  inflation.  We 
and  wages  in  which  we  will  allishouldaimnowathighvolumepro- 
suffer.  So  far,  most  Canadiar !.  have  ;  duction  for  civilian  purposes  de- 
on  the  whole  shown  a  sensible  re-  i  spite  shortages,  strkes.  delays  and 
straint  in  seeking  adjustmen...  of  '  uncertainties,  high  volume  produc- 
prices  and  wages.  Now  that  we  are  :  tiOn  rather  than  high  prices  a.s  a 
relaxing  our  controls,  we  must  look  I  source  of  income  and  profits. 

’to  al)  imprrtant  grouis  and  their  j  “No  longer  must  civilian  produc- 
leadcrs  to  act  with  sense  and  dis-  |  tion  be  restricted  in  order  to  con¬ 
cretion  and  a  due  .’egard  for  the  .  .serve  resources  for  war  't  can  now 
results  of  their  rtefions  upon  '  l■p.•pive  first  priority. 


“HAVE  YOU  EVER 
CONSIDERED  THE  IMPORTANCE 
OF  IMPORTS?” 


ir<a 


■  Vv  ■  ■ 


CENTS  OF  EVERY 


YOU  GET  COMES  FROM 


CANADA'S  TRADE  ABROAD 


WE  ARE  are  a  selling-minded  nation.  It  is  second  nature 
to  think  in  terms  of  selling  goods  abroad.  But  have  you 
ever  considered  the  importance  of  buying? 

Can  ypu  think  of  a  single  item  we  can  make  for  sale 
abroad  without  buying  something  to  aid  in  producing  it? 
Take  even  the  most  obviously  Canadian  products.  Paper  needa 
sulphur,  fruit  needs  sugar,  textiles  need  silk  or  cotton, 
canned  goods  need  tin,  sardines  need  olive  oil  .  .  .  these  and 
many  more,  which  would  till  a  book. 

And  then,  there  is  the  question  of  ”stu£f  for  stufT’ — the 
basic  purpose  of  foreign  trade. 

For  this  reason,  your  Foreign  Trade  Service  has  an 
Import  Division,  to  aid  you  in  buying  raw  materials  from 
other  countries.  This  is  the  first  complete  governmental 
agency  of  its  kind. 

If  your  firm  needs  to  import  something,  we  can  advise 
you  where  to  get  it,  who  makes  it,  and  many  other  details 
you  may  need  to  know.  If  special  information  is  required, 
Trade  Commissioners  in  29  countries  are  at  your  service. 

WRITE  TO  THE  FOREIGN  TRADE  SERVICE 


Department  of  Trade  and  Commerce 


OTTAWA 

HON.  JAMES  A.  MACKINTnON 

Minister 


CANADA 
M.  W.  MACKENZIE 
Deputy  Minister 


I 


THE  FINANCIAL  TIMES,  JULY  S,  194« 


Revised  Offer  to  Provinces 
Made  in  Federal  Budget 


iviaae  in  reaerai  ouagei 

New  I)riin!i«ick  . 

Qurbpc  . a.... 

Asked  to  Vacate  Certain  Fields  of  Taxation  With  Benefits  in  . 


Or  some  other  form  of  taxation,  to  .  WabasSO  ReelcctS 
have  the  same  revenue  as  that  esti-  ft*** 

mated  for  1947  under  the  agree-  UtilCCr 

ment:  - 

Prince  Edward  Island  .  I  1,200.000  Directors  were  re-ele 


Officers  For  '46 


Matter  of  Subsidies— Separate  Agreements  May  be  Reached 
—Guaranteed  Minimum  Annual  Pasrment  of  $15  per 
Capita  Offered 


Manitoba  . . 

Saskatchewan  ... 

Alberta  . . . 

Britl.sh  Columbia 


t  1,200,000  Directors  were  re-elected  and  fi- 
tIioo'ooo  nancial  statements  for  the  fiscal 
.'...'lOii.ooo  year  ended  April  27,  1946,  were 
ali’jIUinnn  approved  at  the  annual  meeting  of 
9!."iWi]ooo  shareholders  of  the  Wabasso  Cot- 
li.nooloofl  ton  Co.,  Ltd.,  held  at  Three  Rivers. 
10,900,000  At  a  subsequent  meeting  of  the 


WIDE  GROWTH  IN 
STAND.  CHEMICAL 
ASSETS  REPORTED 


Considerable  attenUon  was  given  agreement  with  the  Dominion  budggetary  problems  with  which 
n  budget  speech  of  Hon  J.  L.  Ils-  would  receive  a  gaaranteed  nilni-  provinces  will  be  immediately 
ley,  federal  Minister  of  Finance,  to  mum  annua  payment,  ncluding  confronted  if  no  new  agreement  Is 
financial  and  taxation  arrange-  statutory  subsidies,  equal  to  $1,  made  and  also  to  suggest  the  prob- 


i.-.isooiooo  i^ard,  C.  R.  Whitehead  was  re-  Acquisitions  During  Past^  Yw 
11157  400  000  elected  president.  Norman  J.  Dawes,  Reflected  in  Increase  of  115 
••I  cite  these  fibres  to  show  the  h^a'd'mfnrging"  director.' '  “  Property  Acct. 


ces  are  concerned,  and  providing  the  greater. 

for  separate  agreements  with  vari-  Equal  Guaranteed  Minima  to  build  a  8*tron'g\nd**^nited'^Can-  - 

^'^ByTe^rm^of  the  budget  nroDosal  actual  payments  to  be  made  ada.  Is  it  not  far  sounder  that  they  Will  Produce  Resins  and  Fin- 

provinces  and  their  municipalities,  any  year  would  be  equal  to  the  shouw  be  solved  by  a  system  of  Materials  at  Long 

would  agree  to  vacate  for  the  term  guaranteed  minima  Increased  in  automat  c  payments  objectively  de-  *  Branch 

of  the  agreement  five  years,  the  proportion  to  increases  both  in  pop-  termined  and  made  in  return,  so  ^  Br^ 

field  of  personal  Income  taxes,  and  nlation  and  in  per  capita  gross  na-  to  speak  for  ’he  rental  of  an  asset  |  Company  Limited 

agree  to  levy  a  5  per  cent  tax  on  net  «onal  production  and  would  be  rather  than  by  a  system  of  out-  ,  Murphy  Pamt  Company  Limited 

cornorate  income  within  the  nrov-  hased  on  the  average  of  payments  right  subs  dies  or  handouts?  The  ““d  its  subsidiary  Thorp  Ham 


MURPHY  PAINT  CO. 
GETS  NEW  PLANT 


54c  ON  COMMON 


«  J-M 


ments  with  provincial  governments  per  capita  based  on  the  1941  act-  able^re^ultant  pressufron  The  tax  *'*^*'*  II  1  1  fllll  I  VV#  The  annual  report  of  Standard 
and  a  revised  taxation  offer  was  ual  or  the  1942  estimated  popula-  .ystem  of  Canada  The  budget  r*17TP  1T1?1U  HI  1  ITT  ended 

made,  optional  insofar  as  provin-  tion  of^the  province,  whichever  is  GETS  NEW  PLANT 

Equal  Guarantoed  Minima  S  X  a  clZ  - - 

"The  actual  payments  to  be  made  ada.  Is  it  not  far  sounder  that  they  Will  Produce  Resins  and  Fin-  rles  being  taken  over  by  the  parent 
any  year  would  be  equal  to  the  should  be  solved  by  a  system  of  isbing  Materials  at  Long  company,  the  property  account  of 
iarantGcd  minima  increased  in  automatic  pa>  ments  objectively  de-  li»***irf*k  Standard  Cbemical  now  appears  in 

rtrkftrtlnn  fft  fn/»roaooo  Hrtth  In  nftn.  f*»rm{no*T  oTiyI  maAn  In  refllrn  eft  !  Or«IlCn  ....  .  ,  . 


in  any  year  would  be  equal  to  the  should  be  solved  by  a  system  of 
guaranteed  minima  Increased  in  automatic  payments  objectively  de- 


corporate  Income  within  the  prov-  nas^  uu  lue  average  oi  payueif  s  or  |  Co  Limited  are  now  comolet-  !  “et  book  value  of  subsidiary  shares 

Ince  and  to  impose  no  other  corpo-  determined  separately  for  eac.i  alter,  on  the  scale  indicated,  would  plant  at  Long  Branch  To-  acquired  rose  $728,200  over  the 

ration  tax  or  tax  on  corporations  of  the  three  preceding  years.  In  no  either  encourage  irresponsible  ex-  ^^anufafturTot  preceding  year-end  figure  of  $  176,- 

other  than  those  engaged  in  mltr-  case  would  -he  Dominion’s  pay-  penditure  in  he  hope  that  any  ad-  for  tbe  manufac^^^^^^^^ 


as  determined  separately  for  each 


isbing  Matenals  at  Long  company,  the  property  account  of 
Branch  Standard  chemical  now  appears  in 

_  the  balance  sheet  at  $793,329  (after 

Murphy  Paint  Company  Limited  depreciation),  as  against  $370,593, 
d  its  subsidiary,  Thorp-Ham-  excess  of  the  cost  over 

ock  Co.  Limited,  are  now  complet-  net  book  value  of  subsidiary  shares 
g  a  new  nlant  nt  Long  Branch.  To-  acquired  rose  $728,200  over  the 


During  the  year  investments  in 
marketable  securities  of  other 
companies  in  or  associated  with  the 


this  tax. 

In  that  portion  of  the  budget 
speech  dealing  with  provincial 
agreements.  Mr.  Ilsley  said  in  part: 

Kssence  of  Proposal 


tax  agreement  Fo-  no  province  istration,  which  is  neither  desirable  'll  »i,0^ou.o^ou.  p^^^  chemlcar industry  were  increased 

would  there  he  less  than  $2,000,009  nor  prac^^^  lure  of  synthetic  resiS  and  flnLh-  by  $2,171,875.  These  Investments  | 

In  addition,  all  provinces  would  True  Facts  of  Situation  jjjg  materials  for  industrial  and  permit  the  company  to  benefit  by 


be  free  to  tax  profits  from  mining 


True  Facts  of  Situation 
“It  has  been  said  that  the  pro 


home  painting  requirements. 


developments  in  sections  of  the 


Fssenro  of  Pronosni  logging  Operations  anc  any  posed  payments  to  the  provinces  Features  of  the  plant,  says  the  Canadian  chemical  industry  in 

'  '  such  taxes  would  he  tiea  ed  as  a  g^g  j,ot  based  on  the  principle  of  company  announcement,  include  which  it  is  not  actively  operating. 

The  essence  of  our  proposal  is  deductible  expense  tor  Dominion  Nigga,  ^ge^  That  criticism  fails  to  facilities  installed  for  the  benefit  working  capital  amounted  to 


that  in  return  for  specified  uncon-  I  tax  purposes. 


.  .  .  .  grasp  the  true  facts  of  the  situ-  of  employees,  and  ideal  working  $1,811,644  at  March  31.  1940,  as 

dltional  annual  payments  and  other  '•Finally,  in  the  cese  o.  coinpan-  ation.  What  is  essentially  valid  in  conditions  provided  for  them  against  $1,434,136  a  year  before, 

benef  ts,  he  agreeing  provinces  u-s  whose  main  buoiress  is  genera-  jjjg  position  taken  by  the  financial-  throughout.  Advantage  is  being  The  consolidated  profit  and  loss 

would  undertake  to  restrict  during  ting  for  distribution  to  the  public  ly  weaker  provinces  is  their  claim  taken  of  all  possible  light  through  |  account  for  year  under  review  is 

the  term  of  the  agreement  their  use  or  distiibutlng  to  the  public  elec-  that  the  great  bulk  of  the  wealth  the  use  of  block  glass  and  the  plant  |  not  comparalile  with  the  report  for 

of  the  three  fields  of  direct  pro-  trical  energy,  gas  and  steam,  the  income  of  the  country  is  con-  is  being  finished  throughout  with  the  year  ended  March  31.  1945. 

vrAcciVA  TfaYaTinii  ae  fftimwc*  tv ^..*A  fu**  .  ..  . .  _  ...  .  i_  _  _ _  »  _  _ 


IF  SO,  yo’j  would  not  name  a 
friend  the  Sole  E.xccutor  of 
your  own  Will.  It  is  too  burden¬ 
some  and  costly  a  compliment 
to  pay  him.  You  would  know 
that  cither  his  business  or  your 
Estate  would  probably  suffer. 

The  duties  of  an  E.xccutor  are 
becoming  so  comple.x,  and  at  the 
same  time  so  technical,  that 
they  require  the  collccti\  c  know  - 


ledge  and  experience  of  a  trained 
organisation  to  properly  and 
economically  discharge  them. 

Appoint  Montreal  Trust 
Company  (with  its  fifty-fi^e 
years  of  experience)  as  Executor 
of  your  Will — with  a  friend  as 
Co-Exccutor  if  you  w  ish. 

There  is  no  charge  for  discuss¬ 
ing  thcic  matters,  "^’ou  are  cor- 
diallv  in\itcd  to  call  or  write 


gressive  taxation  as  follows: 


a)  "The  agreeing  provinces  |  yinces  concerned  'one-ha!f  the 
would  agree  not  to  levy  any  taxes  Dominion’s  net  corporation  income 


Dominion  would  pay  to  the  pro-  centrated  in  the  two  or  three  large 
vinces  concerned  one-half  the  provinces,  and  that  the  larger  pro- 


„  „  I  I _  „  „  —If  I  -  .  -  vinces  get  an  unfair  share  of  the  Glass  Company.  ----  --  -  *  . 

on  personal  income  nor  permit  collections  from  such  compan-  tax  revenues  based  on  the  cor-  The  Murphy  Paint  Company  months  of  the  year  ended  March 

their  municipalities  to  do  so.  jgg  respect  to  such  business,  porate  profits  and  the  personal  in-  Limited  already  operates  plants  at  31,  1946.  The  report  notes  that  the  EXECUTORS  AND  TRUSTEES 

There  would  be  double  taxation  of  This  payment  to  a  provincial  gov-  comes  and  estates  resulting  from  .Montreal  and  Windsor.  The  Long  reserve  against  future  deprecia- 

personal  incomes  in  those  provinces  ernment  would  be  reduced  by  an  business  done  throughout  the  Branch  plant  Is  being  provided  to  tlon  in  inventory  values  was  found 

which  did  not  wish  to  enter  the  amount  equal  to  any  taxes  which  country.  take  care  of  increased  demands  for  to  be  $125,000  in  excess  of  require- 

agreement  and  proceeded  to  levy  the  government  of  that  province  “What  the  Dominion’s  proposal  finishing  materials.  ments  and  this  amount  was  trans- 

their  own  taxes  on  personal  in-  levied  on  such  companies.  If  a  pro-  jg  provide  a  method  whereby - ferred  back  to  operations.  .After  511  PLACE  D’AKMES,  MONTREAL 

comes,  but  help  reduce  the  yincial  government  or  one  of  its  tbe  three  Maritime  Provinces  and  Better  Profit  Seen  including  this  amount  and  allow- 

burdens  of  such  duplication  the  municipalities  should  take  over  a  fUg  three  Prairie  Provinces  will  he  •  .  .  .  lug  for  preferred  dividends,  net 

Dominion  would  be  willing  to  give  tax-paying  corporation  (other  than  enabled  to  derive  from  these  For  Acadia  Apai+m  tS  available  for  the  common  amount-  HALIFAX  WINNIFLG  edmcktcu  TOEOf.TO  \A.^-.OUVES 

a  tax  credit  to  the  individual  tax-  of  the  category  just  mention-  sources  the  same  per  capita  revenue  -  ed  to  $241,791,  or  54c  per  share,  ST  JOHNS  NFLD.  ’..ONDON.  ENG.  NASSAU.  BAHAMAS 

payer  of  the  amount  of  the  tax  he  the  specified  annual  payments  ^g  Ontario  and  Quebec.  By  selling  '  During  the  year  ended  April  30.  which  includes  refundable  portion 

had  to  pay  to  the  province  up  to  to  that  province  would  be  reduced  pertain  rlahts  to  the  Dominion  for  1-9^6.  funded  debt  of  Acadia  Apart-  of  excess  profits  tax  of  5c  per 

five  per  cent,  of  the  tax  payable  to  jjy  the  amount  of  the  tax  loss  sus-  the  term  of  the  agreement,  they  uients  was  reduced  from  $433,320  share’. 

the  Dominion  by  such  taxpayer,  tained  by  the  Dominion.  The  pro-  j^g  pyt  jn  a  position  of  sharing  $419,160  through  operation  of  Plants  of  company  are  hefng 

Any  Increase  in  financial  burden  visions  regarding  the  allowances  .^ith  the  two  central  provinces  the  sinking  fund:  at  the  same  time  maintained  at  a  high  rate  of  capa- ' 

on  the  Individual  taxpayer  would  taxes  on  mining  and  logging  eaually  on  a  ner  canita  basis  the  company’s  holdings  of  its  own  city  with  further  expansions  being,.  .  „„  tint 

thus  be  avoided  if  the  provincial  i  operations  and  half  the  tax  on  cer-  productivity  of  the  three  g’-eat  bonds  in  general  investment  ac-  planned.  Construction  of  a  new  salt  J  ^’ |  liaMlltfes  ?llo%45  comnared 

tax  did  not  exceed  five  per  cent,  of  tain  public  utility  companies  will  t%^g''^‘Xgct  nrogressIve^L^^^  've'C  increased  by  $30,880  to  plant  in  Nova  Scotia  for  Maritime  ‘^an  double  that  of  the  maxi-  rent  ^ 

the  Dominion  tax  I  apply  to  all  provinces,  whether  or  -Jornoration  >58,420.  Total  revenue  was  slight-  industries  Limited  is  under  way  ,  P'-®:^®'- rr'®;  ®  "®1 


“Color  Dynamics”,  as  originated  since  the  operations  of  the  new 
and  developed  by  Pittsburgh  Plate  subsidiaries  have  been  taken  into 


Glass  Compairy.  The  accounts  for  the  final  nine 

The  Murphy  Paint  Company  months  of  the  year  ended  March 
Limited  already  operates  plants  at  31,  1946.  The  report  notes  that  the 


KUSl 


‘■What  the  Dominion’s  proposal  finishing  materials. 

jes  is  provide  a  method  whereby  - 

le  three  Maritime  Provinces  and  Better  Profit  Seen 


take  care  of  increased  demands  for  to  be  $125,000  in  excess  of  require- 
finishing  materials.  ments  and  this  amount  w-as  trans- 

- ferred  back  to  operations,  .\fter 

Beffer  Profit  including  this  amount  and  allow- 


_  .  J,  .  ,  Ing  for  preferred  dividends,  net 

For  Acadia  Apartm  ts  available  for  the  common  amount- 

-  ed  to  $241,791,  or  54c  per  share. 

During  the  year  ended  April  30.  which  includes  refundable  portion 


EXECUTORS  AND  TRUSTEES 

511  PLACE  D’ARMES,  MONTREAL 


HALIFAX  WINNIPEG  EDMONTON  TOEOI.TO  VANCOUVES 

ST.  JOHN'S  NFLD.  LONDON.  ENG.  NASSAU.  BAHAMAS 


the  Dominion  tax. 

“The  provincial  government 
would,  of  course,  have  to  remain 


apply  to  all  provinces,  whether  or 
government  got  they  sign  an  agreement. 

(  to  remain  ..j  h^ve  a  table  showing  the  guar- 


— corporation  taxes,  taxes  on  per-  .  .in  . . .  ®®  "■  ® 

sonal  incomes  and  succession  duties.  ®^®*'  $99,444  against  $98.- 


muni  pre-war  years,  and  a  new  hot  !  with  $J76,022. 


inausir.es  ^  muea  .s  uuuer  wa.  j  ,  ,  j  operation  in  !  working  capital  of  $81,121  com- 

and  a  new  plant  is  being  Installed  Hamilton.  i  pared  with  $127,630. 


would,  of  course,  have  to  remain  “I  have  a  table  showing  the  guar-  “Surely  this  is  going  very  far  to  net  profit  after  ail  charges  in  Vancouver  for  Dalglish  Com- |  _ 

the  sole  judge  as  to  the  amount  anteed-mlnimum  payments  for  all  meet  the  test  of  fiscal  need  If  in  $1,848  against  $748.  This,  to-  panics,  whose  activities  have  been]  .  •  %a#*l  a 

and  nature  of  the  tax  it  Imposed  of  the  provinces  and  the  payments  g-^g  of  such  assistance  any  one  p^ber  with  a  profit  of  $4,380  real-  extended  to  Western  Canada.  A  Aulf  &  WlDOrg  Prop, 

on  its  own  people,  but  obviously  the  presently  estimated  for  the  year  province  should  still  find' itself  un-  **®‘^  ^^®  redemption  of  bonds  new  warehouse  and  a  new  office  Cala«  ftain  ^  K 

inconvenience  to  the  individual  1947,  assuming  all  provinces  ac-  dg^  normal  conditions  faced  with  a  $678  on  the  sale  of  investments,  building  in  Toronto  were  occupied  jaies  uain  ^  rt 

taxpayer  involved  in  filling  out  cepted  the  agreement,  together  with  figgni  nroblem  that  could  onlv  be  ‘"creased  surplus  fo  $11,352  from  early  in  1946.  .During  the  year  - 

two  sets  of  income  tax  returns  jjjg  provincial  revenues  received  due  to  a  higher  relative  level  of  ex-  under  review  arrangements  were  1  Toronto  —  Operations  o 

and  calculating  tax  on  two  differ-  from  comparable  sources  at  the  penditures  or  a  failure  to  tan  other  _  “  concluded  for  the  company  to  be  j  Wlborg,  Proprietary  have  I 

ent  wer  ImnoaLi  na  time.  sources  of  tax  revenue  to  the  same  Famous  Players  Can.  exclusive  distributor  in  Canada  for  I  Isfactory  with  sales  for  t 

the  provincial  tax  were  Impos^  as  “Dominion  payments  to  pro-  g^tent  as  other  provinces.  In  such  ft-f,  products  of  United  States  Indus- 1  months  substantially  above 


the  provincial  tax  were  Imposed  as  “Dominion  payments  to  pro- 
a  fixed  percentage  of  whatever  |  yinces  under  proposed  tax  agree- 
tax  might  be  payable  to  the  Domin-  j  ments: 


Ion  by  the  individual  taxpayer.  | 
“In  order  to  be  of  assistance  to  | 
that  end,  the  Dominion  would  be 
willing  to  make  extra  copies  of  its 
form  available  so  that  when  filling 


province. 


(Millions  of  dollars) 

War  Tot 

1947  as  Tax  Prov.  of 


’C®®"  a  case,  a  further  fiscal  need  sub¬ 
sidy  would  be  impossible  to  justl- 
Total  although  this  does  not  of  course 


Famous  Players  Can. 

Gel'S  Another  Theatre 

Famous  Players  Canadian  Corp.. 
Ltd.,  shares  of  which  are  listed 


Guar. 

Pres.  Agree- 

•  Slat.  Suce. 

Fore- 

mill. 

Est. 

ments 

Subs.  IKit.l  going 

P.E.I. 

2.0 

2.0 

.7 

.4(21 

.1 

1.2 

N.S. 

8.9 

10.0 

2.9 

.7(2) 

.6 

4.2 

N.B. 

7.0 

7..5 

3.7 

.7(2) 

.4 

4.8 

Quo. 

.50.9 

.57.3 

20.6 

2.9 

7.8 

31.3 

Ont. 

-.8.3 

R4..5 

29.0 

3.2 

12.1 

44.3 

Man. 

10.9 

11.8 

.5.7 

1.7 

.6 

8.0 

.Sask. 

13.4 

1.3.7 

.5.8 

2.0 

.4 

8.2 

Alta. 

11.9 

1.3..3 

.5JI 

1.8 

.6 

8.2 

n.c. 

48.1 

18.1 

12.0 

1.0 

1.3 

14.3 

Tots. 

181.4 

198.2 

86.2 

14.4 

23.9 

121.5 

mean  that  occasionally  a  prince  io,.a'iiy  and  had  stock  split  3-for-l  |  Stedman  BrOS.  Sales 


1.2  a  ^blch  might  justify  spe-  pigfure  house  added  to  its  ch 

4  a  cial  temporary  assistance..  theatres,  through  Canada.  Pla 

?  "Another  nierit  Of  the  proposal  is  being  prepared  for  another 
?  ^*'®  increased  measure  of  theatre  to  be  owned  by  the 


picture  house  added  to  its  chain  of  _  ^ 

t^heatres,  through  Canada.  Plans  are  gales  and  profits  of  Stedman 

Bros.  Ltd.  in  the  current  year  to 


in  Vancouver  lor  ,.u.u- , _ |  The  largc-carrv-over  of  steel  fol- 

panies.  whose  activities  have  been  ,  -  WSknrn  PrAn  io"ing  cessation  of  war,  aud  the  re¬ 
extended  t^o  Western  Canada.  A  Aulf  &  WibOrg  PfOp.  I  conversion  of  industrial  plants  and 

^  Sfllcs  Gsin  5  Months  i  unsettlement  of  labor,  all  tended 

building  in  Toronto  were  occupied  1  delay  demand  tor  special  steels, 

early  in  1946.  .  During  the  year  j  ^  .  ,  ,  ,  „  I  At  the  present,  however,  the  com- 

under  review  arrangements  were  Toionto  —  Opeiatioirs  of  Ault  &  nany  le  exueriencintr  steadv  and  In- 
concluded  for  the  company  to  be  Wlborg.  Proprietary  have  been  re- 

exclusive  distributor  in  Canada  for  isfactory  with  sales  for  first  five  profitable  operations,  with 

products  of  United  States  Indus-  months  substantially  above  similar  ^  ^  ^ 

trial  Chemicals  which  broadens  |  P®rlod  of  1945  and  earnings  to  date  | 

out  the  company’s  operations.  ,  i'utSSs^SrroStr/  'of’  a  i  E' 

*.  ■  Q  «  •  profitable  basis  and  the  outlook  for  I 

MCdman  oros.  SSICS  continued  expansion  in  1946  is  I  First  Half  Sales  Of 

Are  Running  Ahead  bright,  although  the  raw  material  _  T-:l«—  ft** 

_  .  situation  in  many  instances  is  be-  •  ip  I  Op  I  aiiors  V/TT 

Sales  and  profits  of  Stedman  more  scut®-  - 

Bros  T.tfl  in  thP  current  vpar  to  The  new  building  and  expansion  Toronto:  —  Sales  of  the  Tin  Ton 


E.  A.  Wilson,  president,  states. 

First  Half  Sales  Of 

Tip  Top  Tailors  Off 


Toronto:  —  Sales  of  the  Tip  Top 


stabilitrwhich  it  would  assure  for  ‘''®  ®®"’‘  date  have  been  running  well  ahead  P'®!®®^  Aulcraft  Paints  is  well  |  Tailors.  Limited,  for  the  six  months 

?ie  rev'^nues  Th7st?ueMr  w  ,?!!  rcorrespondin/period^f  last  year  underway  and  the  first  of  the  build-  |  g„ded  June  30.  -ue  to  curtailment 

vince.  The  province  would  hen^efit  Jna  ipaf  vi!- according  to  reports.  On  the  whole  expected  to  be  ready  for  oc-  gf  orders  from  the  IH  .  artment  of 

from  anVincreasrin  its  Dopula-  ®\e«-  1;®®®  P®rsons.  outlook  is  regarded  as  promis-  ®upancy  by  late  summer.  I  Munitions  and  Supply,  will  be 

tlon  and  in  per  capita  gross  nation-  ph ing’  but  the  shortage  of  supplies.  ‘‘'®  ,'®iume  for 


cupancy  by  late  summer.  j  Munitions  and  Sup))ly,  will  be 

Earnings  for  1945  w-ere  reported  moderately  below  the  volume  for 


tion  tax  or  tax  on  corporations  ex-  ^2)  Excludes  interim  subsidies  “It  would  be  Dominiop  revenues  I  MOUNT  UOV4I,  FR\rTinv«  I  A  new  store,  bringing  the  total 
cept  corporations  engag^  i^^  ««  $275,000  (P.E.I.).  $1,300,000  which  would  hve  to  bear  the  shock  The  Monnt  Royal  Hotel  ComLnv  h®  6®’ 

i  n  nnratio  tav  woiiiit  (N.S.)  and  $900,000  (N.B.)  which  of  an  economic  recession  but  the!  Limited  has  advised  that  fraction  results  are  better  than  antici- 

have  the^ame  meaning  as  under  HpMp‘"‘1“  certificates  for  common  shared  I 


MOUNT  ROYAL  FRACTIONS 
The  Mount  Royal  Hotel  Company. 


store,  bringing  the  total  Net  Sharply  Down 


to  69,  has  been  opened  in  Arnprior, 
and  results  are  better  than  antici-  I 


the  existing  agreements. 

Dominion  AVould  Collect  tutory  upon  expiratio 

“The  province  would  also  agree  time  tax  agreements, 
to  discontinue  the  special  five  per  “Note:  The  table  , 


under  wartime  tax  agreement  re-  better  position  to  carry  a  large  de-  |  expired  at 
ceipts  and  which  will  become  sta-  ficit.  The  high  floor  which  would 
tutory  upon  expiration  of  the  war-  be  set  under  a  substantial  part  of 


3.00  n.tn.  Thursdav  Julv  I  <iiii®ns  of  the  stores  has  been  com- 1  i’ederal  four 
i*  ’  ^  pleted  and  plans  for  improvement  !  Puny,  operating 


e  tax  agreements.  the  revenues  of  the  agreeing  pro- 

Note:  The  table  does  not  take  vinclal  governments  would  give 


ON  AVALKER  HOARD 

H.  E.  Harmon,  comptroller  of 


cen.  tax  mentioned  above  at  such  into  account  the  effect  on  provin-  them  a  financial  responsibility  and  Hiram  Walker-Gooderham  &  Worts 

time  as  all  provinces  had  made  a  cial  revenues  of  the  Dominion’s  freedon  of  decision  not  previously  Limited,  has  been  appointed  to  the 

tax  agreement  with  the  Dominion,  proposals  in  regard  to  taxes  on  known.  In  this  way  also  would  the  board  of  directors  of  Canadian  In- 

The  five  per  cent,  levy  would  he  mining  and  logging  operations  and  federal  system  be  strengthened.  dustrial  Alcohol  Co.,  Ltd.,  succeed- 


ef  Sharply  Down  |  the  balance  of  1941:  win  -impend 

—  J  a  »  1  •  I  solely  upon  the  available  supply  of 

Federal  Foundries  I  nu  tei  lais. 

-  j  Production  is  on  a  peacetime 

Federal  Foundries  &  Steel  Com-  1  liasis.  and  at  present  52  retail 
ny,  operating  in  London  and  |  stores  are  in  operation.  Earnings, 
indsor,  Ont.,  reports  for  vear  i  retained,  for  I'.M.'i  totalled  $24;{,- 


based  on  taxable  income  as  defined  the  contribution  of  half  of  the 


in  the  Dominion  income  tax  law.  Dominion’s  receipts  from  the  taxes  should  go  a  long  way  toward  avoid- 

and  allocation  between  provinces  on  certain  public  utility  companies,  ing  the  overlapping,  dlscrimlna-  p,  nrinclnle  can  be  agreed  ^ 

would  be  made  on  the  basis  of  Nor  does  it  take  into  account  any  tory  and  uneconomic  methods  of  upon  ‘  in  sufficient  Hm"  to  submU  i'°'‘\®’'® 

minion  and  the  provinces  reductions  in  payments  due  to  col-  taxation  which  will  otherwise  re-  necestarv  legislation  to  ‘parHa-  yi®®*^'®  i®  P®y  anything  further  on 


arrangement  ing  the  late  H.  C.  Hatch. 


eted  and  plans  for  improvement  Pany,  operating  In  London  and  |  stores 
and  expansion  will  be  put  into  ef-  Windsor,  Ont.,  reports  for  year  j  retair 

feet  as  soon  as  restrictions  permit.  ended  December  31,  1945.  net  earn-  i  4  79. 

- - - -  ings  lower  at  $44,658,  compared  I  comni 

CW  LinHcAV  PrAcifl«nf  $70,680  in  previous  year,  in- !  1929. 

.  wr.  Linasay  rresiaeiu  ,g,.pg,  required  $31,498  vs.  $33,- 1 

Sees  Need  For  Cash  584  and  depreciation  $13,160  com-  I  Till 

-  pared  with  $37,096,  resulting  in  net  |  class 

At  annual  meeting  in  Montreal  Profit  nil.  '  m  ai 


of  C.  W.  Lindsay  &  Co.,  Ltd.,  Thus. 
L.  Redferu,  president,  told  share- 


Current  assets  totaled  $192,066  securities. 


79.  equal  to  $2.03  a  share  on 
ommon  and  were  the  best  since 


Tile  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
III  and  able  to  buy  Investment 


the  Dominion 


the  necessary  legislation  to  Parlia- 


maklng  an  agreement.  The  Dorn-  lections  of  the  special  five  per  cent,  suit  when  the  wartime  agreements  "  ^  "  an  earlv  date"**  ”  ‘  ' ‘h®  preferred  stock  at  the  present 

inion  would  collect  the  five  per  provincial  tax  on  corporations  or  expire.  Throughout  the  agreeing  “The  proposal  is  limited  strictly  !  a ^  a  share  dlvi- 

cent.  tax  for  the  province  and  the  the  credits  allowed  to  taxpayers  provinces  there  will  be  uniformity  matters  of  finance  and  taxation 

Dominion’s  annual  payments  to  the  where  the  province  continues  to  of  overall  income  and  corporation  .j-jj^t  is  an  inevitable  result  of  the  ®i®';®f ’  P®yai>‘®  -iniy  I®-  H®  "’as 
province,  as  specified  below,  would  collect  succession  duties.  These  last  tax  and  probably  of  succession  failure  to  achieve  agreement  It  is  '  ''®P'y‘”S  ‘®,  ®  s^hareholder,  who 
be  reduced  by  the  amount  of  such  two  factors  merely  change  the  duty  rates  as  well.  obvious  that  the  DomlnC^^^  that  earnings  were 

collections.  Any  province  not  sign-  name  of  part  of  the  payment  and  Additional  Benefits  for  instance  assume  resnonslbllitv  !  preferred  divi- 


Ing  the  agreement  could  levy  such  not  Its  total  amount. 


taxes  as  it  pleased  on  its  corpora¬ 
tions,  but  any  such  taxes  defined  as 


Sure  of  Minimum 


“I  would  urge  every  province  to  for  unemployed  employable  per- 
give  oUr  offer  the  most  careful  sons  in  some  provinces  but  not  in 


for  Instance,  assume  resnonslbllity  (jend  arrears  now  amount  to  some 
for  unemployed  employable  per-  He  asked  whether  directors 


w  —  I  give  our  oner  me  musi,  careiui  suns  *u  some  piuvinces  out  not  in  had  in  view  some  extra  disburse- 

“Analysls  will  reveal  that  the  consideration.  There  are  additional  others.  Nor  can  it  introduce  the  tj,lg  whether  there 


corporation  taxes  or  income  taxes  provinces  are  now  receiving  and  substantial  benefits  which  can  overall  plan  of  social  security  con-  in.„ntion  to’  taVo  r-are  of  m- 

ui^er  the  existing  agreements,  from  statutory  subsidies,  payments  only  be  achieved  if  and  when  this  templated  without  reaching  a  satis-  issninp^  nomnmn  «tn<  u  so 

other  than  taxes  on  corporation  en-  j,y  fhe  Dominion  under  the  war-  interim  arrangement  can  be  made  factory  financial  agreement  with  „„  ncrmlt  nlarina  tha  urefprred 
gaged  in  mining  and  logging  opera-  agreements,  and  succes-  with  all  provinces.  Only  then  will  the  provinces.  Several  of  the  major  „  rp^nlar  divldpnd  basis 

Uons,  would  not  be  regarded  as  a  duties,  a  total  of  $124,500,-  the  Dominion  be  in  a  position  to  objectives  of  the  Dominion  propos-  upafp,.,,  nointeH  om  tbai 

deductible  expense  for  the  purpose  pQQ  ^  yg^r.  Under  the  new  pro-  Implement  its  undertaking  to  re-  als  announced  last  August  must  ...hiia’  thp  l  oninanv  haH  a  substan- 
of  calculating  taxable  incomes.  posal,  if  all  provinces  should  ac-  duce  the  element  of  double  taxation  therefore  be  held  in  abeyance  for  nnoition'it  w-is  PYnppted 

c)  For  the  duration  of  the  ggpj.  jj^gy  receive  as  noxr  on  distributed  corporate  earnings,  the  time  being.  They  remain,  never-  o^oods  would  soon  become 

apeement  also  an  agreeing  pro-  estimated  a  total  payment  in  1947  which  has  a  tendency  to  discourage  theless  an  essential  part  of  the  pro-  available^and  the  comnanv  would 
vlnp  would  either  undertake  not  qj  $198,200,000,  and  no  mattj  risk-taking  Investment.  gram  of  this  government.  We  con-  ^  funds  to  take  advanti!?p 

to  levy  sucepsion  duties  at  all  or  low  the  national  income  might  “It  w’lll  be  desirable  if  these  pro-  tlnue  to  be  ready  to  proceed  with  situation  Moreover  a^- 


vlnce  would  eiiner  undertaxe  not  qj  $198,200,000,  and  no  matts  risk-taking  Investment.  gram  of  this  government.  We  con-  f„nds  tn  take  ndvantip^e 

to  levy  sucepsion  duties  at  all  or  low  the  national  income  might  “It  will  be  desirable  if  these  pro-  tlnue  to  be  ready  to  proceed  with  situation  Moreover  ac- 

if  it  wished  to  continue  to  do  so,  It  f^jj  ^^y  ^jj^g  gyring  the  next  vinclal  governments  which  wish  to  these  or  similar  measures  as  and  „ounts  recpiv  ible  had  been  reduced 
would  agree  to  acept  an  appro-  fjyg  years  they  would  always  he  enter  into  agreeri.ent  indicate  their  when  arrargements  can  be  worked  verv  substantlallv  and  ns  iroods 

priate  reduction  in  its  annup  pap  gu^g  jj^g  minimum  payment  of  acceptance  at  an  eary  date.  Ar-  out  which  will  enable  us  to  carry  available  it  was  exnected 

ments  due  from  the  Dominion.  In  $181,400,000.  rangements  can  then  be  promptly  them  out  satisfactorily.  We  earnest-  that  the  receivables  would  increase 

the  latter  case.  Recession  duty  ..jj  ^py  province  did  not  wish  to  made  to  bring  agreements  into  fin-  iy  hope  that  those  who  have  it  in  ..pnulrine  cash  resources  ’ 

amounts  payable  to  the  proyipe  gpter  the  agreement  it  would  need  al  form.  In  some  cases  special  ar-  their  power  to  make  agreement  *  prnest  Perkins  general  man- 

would  be  treated  by  the  Dominion  ^^jgg  ^jjg  amount  of  revenue  rangements  to  take  care  of  special  Possible  w  I  not  long  delay  In  elected  ’a  director  with 

as  a  credit  against  amounts  due  un-  jp  fjjg  following  table  by  circumstances  will  have  to  be  made,  making  it  possible  to  consummate  pfug’  directors  heimr  re-elected 


der  the  Dominion  succession  duty  i  personal  and  corporation  taxation, 
but  the  credit  would  be  limited  to  _ 


One  half  the  succession  duties  pay¬ 
able  to  the  Dominion.  The  Domin¬ 
ion’s  annual  payments  to  an  agree¬ 
ing  province  so  continuing  to  im¬ 
pose  succession  duties  would  he 
reduced  .by  the  aggregate  amount 
of  such  credits. 

“This  proposal,  of  course,  will  in¬ 
volve  a  doubling  of  the  rate  of 
succession  duties  now  in  effect  un¬ 
der  the  Dominion  Act  but  because 
Of  the  system  of  tax  credits  al¬ 
ready  described,  the  burden  of 
the  combined  Dominion  and  pro¬ 
vincial  succession  duties  in  those 
provinces  which  continue  to  levy 
succession  duties  will  be  the  same 
as  at  present. 

“In  return  the  agreeing  province.? 
would  receive  annual  payments 
from  the  Dominion  along  the  lines 
of  the  proposal  made  by  the  Dom- 


lon  would  undertake  to  supple¬ 
ment  the  p'iesent  statutory  su'osld- 


"It  is  my  hope,  however,  that  all  the  objectives  we  have  in  mind. 
- -  “Obviously,  the  interim  program 


Present  and  proposed  1947  income  tax: 


Salary. 

Present 

Tax. 

Single 

Proposed 

Tax. 

Married 

Present 

Tax. 

Children) 

Proposed 

Tax. 

$  700  .  . 

1  11 

— 

— 

— 

750  .  . 

25 

— 

— 

— 

850  .  . 

49 

$  23 

— 

— 

1,000  .  . 

77 

55 

— 

_ 

1,250  ., 

140 

118 

$  14 

— 

1,500  .  . 

208 

180 

84 

- - 

2,000  .  . 

370 

313 

194 

$  118 

2,500  .  . 

526 

453 

337 

243 

3,000  .  . 

692 

593 

491 

383 

4,000  .. 

1,070 

896 

810 

663 

5,000  .  . 

1,452 

1,206 

1,158 

973 

7,500  .  . 

2,495 

2,058 

2,117 

1,793 

10,000  .. 

3,622 

3,038 

3,160 

2,723 

20,000  .  , 

9,264 

7,900 

8,634 

7,488 

30,000  .. 

. 

15,453 

13,400 

14,655 

12.988 

50,000  ,. 

29.319 

26,091 

28,185 

25,641 

75,000  .  . 

47,953 

43,515 

46,399 

42,991 

100,000  .  . 

67,483 

62,016 

65,509 

61,491 

200,000  .  . 

149,776 

143,441 

146,122 

142,841 

making  it  possible  to  consummate  directors  being  re-clec’ted. 

the  objectives  we  have  in  mind.  _ L _ 

“Obviously,  the  interim  program  P-.l, 

I  have  outlined  will  represent  not  ^iClCO  KepOffS  reSK 
an  ideal  solution  but  only  a  second  |  DeiTIdllds  fOF  StCCI 

best.  It  is.  however,  the  only  solu¬ 
tion  which  at  the  moment  appears 


The  Steel  Controller  is  invesli- 


(Note:  Above  tables  are  based  on  the  assumption  that  all  incomes 
up  to  $30,000  are  entirely  earned  incomes,  and  that  incomes  of  more 


les  in  such  a  way  as  to  provide  than  $30,000  include  earned  income  of  that  amount  and  additional  In-  social  security  for  the  Canadian 


province 


an  I  vestment  income  to  make  up  the  total). 


to  be  practicable.  Moreover,  it  is  gating  the  nation's  steel  situation 
one  which  is  capable  of  growth,  with  the  aid  of  producers  and  con- 
Several  provinces  will,  w’e  hope,  be  suiners.  The  Steel  Company  of  Can- 
prepar'ed  to  enter  into  agreement  at  ada  Limited  reports  demand  for 
once.  Others  may  do  so  next  year  steel  in  the  Dominion  today  greater 
or  the  year  after.  In  due  time  w'e  than  ever  before.  Greater  even  than 
expect  that  all  provinces  will  see  during  the  war  years,  when  dom- 
that  it  is  to  their  advantage  to  en-  pany  facilities  were  taxed  to  capa- 
ter  into  the  agreement.  However,  city,  and  when  supplies  of  steel 
any  province  which  believes  that  available  hr  Canada  were  augment- 
such  an  agreement  would  weaken  ed  by  tonnage  imported  from  the 
autonomy  or  lead  to  undesirable  U.S. 

centralization  or  would  for  any  AVlth  the  end  of  the  war,  ar- 
other  reason  be  against  its  best  rangements  for  these  steel  imports 
interests  will  be  perfectly  free  to  were  terminated.  Strikes  began  to 
remain  out  ot  the  agreement  and  create  shortages  in  the  U.S.  steel  in¬ 
deal  with  Its  own  problems  in  its  dustry  and  demands  on  Canadian 
own  way.  We  for  our  part  how-  producers  began  to  pyramid.  In- 
ever,  believe  that  unanimous  agree-  dustry  needed  steel  for  reconver- 
ment  is  the  effective  way  to  assure  sion,  immediately  and  in  large  quan- 
full  employment,  a  high  standard  tity;  but  no  built-up  stocks  were 
Of  living  and  a  wide  measure  of  available  anywhere, 
social  security  for  tt'e  Canadian  Company  reports  that  it  is  mak- 
People."  ing  all  efforts  possible  to  meet  the  | 


FOR  SALE 

Industrial  Building  and  Land  at  Maiton,  Ont. 


Subject  to  prior  sale  or  withdrawal,  War  Assets  Corporation  invites 
offers  for  the  purchase  outright  of  the  Crown's  right,  title  and  interest 
in  en  industrial  plant  located  at  Maiton,  Ontario,  formerly  known  as 
Warehouse  "S,”  Victory  Aircraft  Ltd.,  and  more  particularly  described 
as  follows; 

The  property  is  located  in  Lot  10,  Concession  VII,  Township  of 
Toronto  Gore,  County  of  Peel,  the  land  parcel  having  a  frontage  of 
about  263  feet  on  the  Road  Allowance  between  the  Townships  of 
Toronto  and  Toronto  Gore,  with  a  depth  from  front  to  rear  of 
about  1053  feet,  excepting  therefrom  an  area  about  7'9''  in  width 
and  3r8''  in  depth  on  the  easterly  boundary  of  the  land;  the  bulld’ng 
erected  on  the  site  is  a  one  storey  and  part  mezzanine,  hollow  tile 
constructed  warehouse  built  on  reinforced  concrete  foundations  with 
concrete  floor,  and  covered  railway  and  truck  loading  docks  on  two 
sides  of  the  bui'dinq.  The  ceiling  height  at  centre  is  about  28  feet. 
The  building  is  completely  sprinklercd  with  a  dry  system.  Steam  heat- 
inn  is  supplied  thiough  unit  heaters  and  standard  radiators  from  a 
low  pressure  fully  automatic  boiler.  Offices  and  washrooms  are 
located  across  the  front  of  the  building  on  two  floors. 

The  buildlnn  is  approximately  100  feet  x  400  feet  and  together  with 
mezzanine  floor  space  and  loading  docks  has  a  total  floor  space  of 
approximately  63.000  square  feet.  The  plant  is  presently  serviced  by 
a  spur  line  from  the  Canadian  National  Railways,  the  continued  use 
of  which  will  be  subject  to  a  special  agreement. 

All  date  contained  herein  ere  necessarily  abbraviatad  and  subjact  to 
correction. 

Offers  to  purchase  must  indicate  the  oroposad  use  of  the  property  end 
anticipated  employment  figures  which,  for  economic  reasons,  will  be 
determining  factors  in  considering  any  offers. 

War  Assets  Corporation  reserves  the  unqualified  right  to  reject  any  or 
ail  proposals. 

Sale  Oi  the  property  will  be  subjact  to  the  approval  of  the  Governor-*n- 
Council. 

Inspection  may  be  arranged  upon  application  to  the  representative  ef 
War  Assets  Corporation  at  the  building  or  to  A.  V.  Roe  ICenedel 
Limited,  Maiton,  Ontario. 

Offers  should  reach  the  Head  Office  of  the  Corporation  at  the  address 
given  below  not  later  than; 

FRIDAY,  JULY  12.  1946 


LANDS  AND  BUILDINGS  DEPARTMENT 

War  Assets  Corporation 

4095  St.  Catherine  Street  West,  Montreal  *,  Qeebec. 

P.O.  lex  *099  '  Phooa:  lElair  3771 


6  THE  FINANCIAL  TIMES,  JULY  S,  1946 _ _ 

mfg  m  fi  close  its  files  because  the  job  had  been  done,  but 

ilie  itJiws 

KSTABLisUEU  i»i2  more  proof,  if  proof  were  needed,  that  quality  does 

Pul)ll!>bed  tvery  t'liUuy  at  282  Notre  Dame  St.  West,  .Montreal,  nece.ssarily  command  weaKh,  nor  that  SUCCess 


by  The  Montreal  Financial  Times  Publishing  Company,  necessarily  signifies  any  outstanding  quality. 
Limited  Authorized  as  Second  Class  Mall,  Post  Office 


Department.  Ottawa, 

R.  EMMET  COX 
i.  W.  TYSON  -  . 

A,  R.  W,  YOUNG  • 


Perhaps  to  understand  “Le  Jour”,  Its  editor,  its 

— — - - —  mission  and  its  (temporary?)  exodus,  one  has  to  re- 

.  -  Publisher  read  Honore  Balzac’s  “Les  Journalistes”,  even 

Editor  and  Manager  though  he  wrote  it  a  hundred  years  ago. 


Are  We  Waiting  to  Have  the 
Clock  Turned  Back? 


SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year; 
$1.75  tor  six  months,  in  Great  Britain  $3.00  a 


ough  he  wrote  it  a  hundred  years  ago.  MONEY  is  getting  t®  be  pretty 

-  Useless.  With  a  price  inflation* 

Where  P.-O.  Should  Hesitate 

pounce  upon  Us  and  a  continued 
TO  THE  ‘‘little  industrial  empire”  which  has  tax  inflation  governing  the  do- 


year  Canadian  funds.  In  the  United  States  $3.60  grown  up  at  Shawlnigan  Falls  during  the  past  half  mestic  economy,  one  is  becoming 
a  year;  $3.00  for  six  months.  Foreign  eentury,  and  been  largely  responsible  for  the  re-  aware  of  a  gradual  but  deeply 

■■  • - - - j  I  cutting  alteration  of  values.  As 

all  standards  of  reward  pass 


tions.  $5.00  a  year:  $3.00  tor  six  months. 


markable  growth  of  that  advanced  and  progressive 


ADVERTISING  Rate  Cards  on  application  at  all  our  ^  community — by  virtue  of  •the  hydro  power  developed  away,  unnoticed  as  it  were,  and 


offices  or  from  any  responsible  Advertising  Shawinigan  Water  &  Power  Company — has  new  standards  press  for  recogni- 

AS®“cy.  “Vlnylite”  plastic-  r!”  T 

I  W^.U.  Cod6.  «  r-^x.  •  x  cannot  6scap6  tns  if66ling^  oi  in* 

CABLE  ADDRLbb.  i'lnume  ,  fabricating  plant  of  Canadian  Resins  &  Chemicals  security,  which  in  the  economy 

HEAD  OFFICE,  .Montreal,  LAncaster  2136*,  All  e*  Limited.  This  modern  plant  which  is  turning  out  of  the  personal  life  Is  greater  to- 

partinents.  products  the  equal,  if  not  the  superior,  of  anything  day  than  it  has  been  for  many  a 

'^"^R^iness'^lnrEdUoS’omcer-^fE  "'There  are  some  obvious  con- 

Business  and  EditoH  •  completed  in  less  than  a  year  and  a  half  and  is  a  elusions  which  men  (and  women 

®  „  n  I  A  creditable  addition  to  the  Shawinigan  industrial  .too)  are  drawing  from  the  pat- 

LONDON.  ENG.:  95  Blshopsgate,  E.C.  2.  Davies  &  family.  tern  that  emerges.  One  is  that 

Co..  Representatives.  '  .....  earnings  as  such,  rewards  for 

Canadian  Resins  &  Chemicals  Limited  is  the  work  Performed  thp  nrize  to  lie 


TORONTO:  Edward  C.  Ertl,  Ontario  Representative,  plastics  industry  has  yet  produced,  was 

Business  and  Editorial  offices.  24  ng  ree  .  a  year  and  a  half  and  is  a 

est.  e  ep  one.  c  ri  ■>  n  i  a  creditable  addition  to  the  Shawinigan  industrial 

LONDON.  ENG.:  95  Blshopsgate.  E.C.  2.  Davies  & 

Co..  Representatives. 

r% _ r.  T  imWoa  io  tVio 


)NDON.  ENG.:  95  Blshopsgate,  E.C.  J.  uavies  «  tern  that  emerges.  One  is  that 

Co..  Representatives.  '  .....  earnings  as  such,  rewards  for 

^ _ _ _ —  ■  — -  Canadian  Resins  &  Chemicals  Limited  is  the  work  performed,  the  prize  to  l)e 

invP<Ltma  Dublic  in  the  youngest  of  the  Shawinigan  group — which  includes  gained  by  application  and  in- 
D,,o..o  ,0  .h.  0  n  Corporation  anj  sh.winlaan  con, Ivo,  c.a.ocl  to  Mtl  e  pillar  lor 


belief  that  the  confidence  of  capital  is  essential  to  the 


which  qveryone  in  the  race  would 


stability  of  finance  the  prosperity  of  industry  and  tha  Chemicals,  Limited-manufacturing  a  wide  range  i„e,easing 

^  ^  of  chemical  products,  including  many  born  of  war  number  of  people,  who  never 

deve  opment  o  our  res _ _ _ _ _  emergency,  and  now,  like  “Vinylite”,  being  adapted  dreamed  of  stepping  out  of  their 

cr,v-rr.i.'M  pRiniv  TFT  Y  5  1946  lo  normal  consumer  needs.  Looking  to  the  future  I  accustomed  routine  away  from 

MO.NTRLAL,  FRIDA\,  JULY  0,  the  regular  Path  to  whatever  end 

_ _ _ _ hundreds  of  articles  formerly  manufae.ured  of  they  set  lOr  themselves,  are  trust- 

D  J  *  9  Whin?  leather,  rubber  and  metals,  or  woven  textiles,  will  ing  to  luck  and  the  fortuitous 

Is  0tt3W3  Using  DUdget  3S  3  P*  replaced  by  these  modern  materials,  members  of  turns  of  speculation,  to  dealing? 

EK  VMIN  4T10N  of  the  budget  brought  down  by  gi-oup  popularly  called  "plastics”.  this  and  that,  for  they  see 

AA.-i.ui.'t.-v  nrnvides  »  *  *•  ••  therein  something  which  can  give 

Finance  .Minister  Ilsley  dining  the  past  we  K  p  Those  who  visited  the  "Vinylite”  plant  on  the  them  in  a  short  time  that  which 

grounds  for  a  strong  suspicion  tha-t,  as  had  been  Qppggj^j,  ceremony  to  mark  the  attainment  of  a  regular,  and  regularly  taxed, 

prophesied  in  some  quarters,  the  federal  government  production  must  have  been  impressed — as  they  income  will  not  give  them  in  a 

took  the  opportunity  of  showing  the  provinces  who  is  tieen  by  the  other  industrial  activities  of  the  onkTeedom 

master.  Debate  on  the  budget  probably  will  see  shawinigan  group— with  the  high  development  of  This  is  a  fumiamental  turn.  A 
spokesmen  for  the  King  administra'tion  in  the  House  chemical  and  mechanical  engineering,  and  the  high  turn  which  must  affect  not  only 

argue  that  there  might  have  been  more  done  for  jgvel  of  human  efiiciency,  involved  in  successful  individuals  hut  ultimatel;  the 

the  harassed  taxpayer  hut  tor  the  deadlock  in  the  operation  in  fields  rendered  keenly  competKive  by  f°^a^re^actloi^*to  °hcT^Ri(r  now- 

recent  Dominion-Provincial  conference.  some  of  the  most  modern  industrial  developments  on  ingrown  that  there  is  a  penalty 


This  is  a  fumiamental  turn.  A 
turn  which  must  affect  not  only 


By  E.  C.  ERTL 

applied  in  the  way  it  is  applied 
because  of  accumulated  expe¬ 
diencies  which  cannot,  it  seems, 
he  met  in  any  ether  way.  The 
results,  however,  frequently  are 
the  same  —  the  rapid  turning 
Over  structures  which  have  ap¬ 
peared  ageless  in  the  life  of  a 
people,  and  the  raising  of  new 
ones  which  to  a  vast  number  of 
people  appear  to  be  monstrous 
abominations. 

They  need  not  be  monstrous 
abominations.  Sufficient  be  it 
that  people  consider  them  as 
such,  for  it  is  in  the  mind  of  man 
that  all  is  created.  Unless  we 
can  Convince  thr  people  of  this 
country  soon  that  there  is  not 
only  a  purpose  behind  what  we 
are  doing  but  that  the  Purpose 
is  good  ind  worthv.hile,  the  al¬ 
leged  monstrosity  of  our  doings, 
the  turning  over  of  established 
economic  class  lines,  the  reduc¬ 
tion  of  established  competence 
will  breed  reactions  not  very 
pleasant  to  behold. 

To  confuse  the  is.sues  still  fur¬ 
ther  the  sovereing  people  of  the 
United  States,  who  have  long 
been  able  to  solve  every  other 
nations’  problems  for  them,  now 
allowed  the  genie  to  leave  the 
bottle  and  they  have  thrown  the 
stopper  away.  It  is  one  of  the 
things  which  knd  beauty  to  bor¬ 
derlines  and  charm  to  great  dis¬ 
tances.  However,  we  shall  not  l>e 
able  to  escape  the  consequences 
ourselves  altogether,  thus  adding 
One  moi-e  -.veight  to  the  many 
borne  by  those  who  last  year 
where  so  keen  to  govern  the  na¬ 


tion.  No  easy,  job,  theirs,  and 
made  the  less  easy  because  they 
themselve.s  must  reflect  the  di¬ 
vided  opinions  within  our  coun¬ 
try. 

»  ¥  ¥ 

There  is  now  a  jealous  w-atch 
maintained  lest  the  government 
take  its  cUe  and  apply  even 
stronger  measures  for  control  to 
forestall  in  Canada  that  which 
is  exciting  and  destroying  the 
former  precarious  balance  in  the 
United  States.  Yet  what  other 
ans-vT-er  is  there’-  Shall  we  in 
Canatla.  now  he  saddled  with  the 
penalty  for  depending  too  much 
on  the  TJn'ted  States,  also  saddle 
Ourselves  with  our  own  experi¬ 
ment  in  total  ‘freedom  from  con¬ 
trol?  Shall  we  he  grateful  that 
it  happened  there  while  controls 
are  still  in  reasonably  good  shape 
here’  Shall  we  wonder  and 
watch,  or  shall  we  follow  suit, 
let  the  chips  fall  wher*-  they 
may  ? 

Chances  are  that  the  closer  we 
look  and  the  longer  the  spectacle 
there  lasts,  the  more  shall  we 
recoil  from  uncontrolled  freedom,' 
for  in  the  liottom  of  their  hearts 
even  those  economists  who  never 
consider  the  human  frame,  who 
know  only  tables  and  charts  and 
deductions,  realize  that  total  free¬ 
dom  is  not  for  us. 

At  a  time  wlien  no  one  suspects 
anything  to  lie  ahead  of  him  hut 
"total  normalcy”  for  years  and 
years  to  come,  uncontrolled 
economic  activities  regulate 
themselves.  There  are  no  fears 
(Continued  on  page  lU) 


the  harassed  taxpayer  hut  for  the  deadlock  in  t  e  operation  in  fields  rendered  keenly  competKive  by  f°^a^ieactloi^*to  °hc  fTung  now 
recent  Dominion-Provincial  conference.  some  of  the  most  modern  industrial  developments  on  ingrown  that  there  is  e  penalty 

Tn  view  of  the  hu.ge  deficit  forecast  in  the  budge*!,  the  continent.  And  the  thought  must  have  come  to  attached  to  a  regular  job  with 
criticism  of  the  failure  to  provide  for  tax  relief  for  them,  tha-t,  even  though  in  the  field  of  public  owner-  regular  income.  The  larger 
the  second  half  of  this  year  does  not  appear  to  have  ship  a  power  developing  and  distributing  project  can  iTT’!- ^’^heTilno^'l^ihimV— 

_ S11!>-!rP!?tinnS  that  ha  _ _  _  ...  ..  Idl  gt  I  IOC  r  BSpU  Ilh  1 1  »1 1 1  L.V 


EDITORIAL  FORUM 


25  YEARS  AGO 

From  the  Hies  of  The  Financial  Time! 


The  highest  profits  earned  by 
I  the  Crow’s  Nest  Pass  Coal  Co., 
since  the  year  1913  amounted  to 
$441,478,  against  $109,540  a  year 
I  ago. 

j  According  to  official  figures 
from  Ottawa,  Canada’s  exports  in 
May  were  S7  per  cent,  of  Imports, 
against  68  per  cent,  in  May  a  year 
ago,  and  66,27  in  April  this  year. 

According  to  the  Dominion  Bu¬ 
reau  of  Statistics,  the  total  value 
of  the  fisheries  production  of  Ca¬ 
nada  in  1920  was  $49,321,217 
being  a  decrease  from  the  pre¬ 
vious  year  of  $7,187,262. 

A.  E.  Ames  &  Co.,  and  Wood, 
Gundry  &  Co.,  have  purchased  a 
bond  issue  of  $3,300,000  of  the 
Hydro-Electric  Power  Commission 
of  Ontario,  guaranteed  by  the  pro¬ 
vince.  Interest  is  at  6  per  cent, 
for  20  years. 

I  Sales  of  the  Brompton  Pulp  and 
I  Paper  Company  for  the  mon*;h  of 
j  .May  reached  a  high  level  of  $1.- 
050,000.  Since  the  first  of  the 
year,  sales  have  increased  month 
by  month,  as  follows:  January — 
$540,000:  February  —  $640,000; 
March — $775,000;  April — $875,- 

000  and  May  as  stated  above. 

The  wheat  outlook  is  better 
than  any  year  since  1915.  The 
total  area  estimated  to  he  sown 
to  wheat  for  the  harvest  of  1921 
is  18,654,100  acres,  as  compared 
with  18,232,374  acres,  the  final¬ 
ly  estimated  area  of  19  20.  and 
with  16,342.969  acres,  the  annual 
average  for  the  five  years  1915- 
19. 


SCRAP  BOOK 


Only  One  W’av 


that  it  needs  people  of  the  best 


much  to  justify  itself.  Pre-budget  sugges-tions  that  i,p  operated  with  a  mea.sure  of  success,  with  taxation 
some  immediate  tax  relief  would  he  provided,  which  and  other  advantage.s.  it  would  be  a  brave  but  mi.s- 
emanated  from  many  sections  of  the  press,  appar-  guided  .government  which  would  interfere  wMh  or 
ently  were  accounted  for  by  the  wish  being  father  endeavour  to  take  over,  such  an  enterprise  »s  has 
to  the  thought.  The  only  precedent  for  income  tax  been  built  up  by.  and  around,  the  Shawinigan  Wat*er 
rhan.ges  becoming  effective  during  the  year  in  which  &  Power  Company. 

budget  was  brought  down  was  in  194  5;  when  budget  _ 

was  not  presented  until  September  and  reduction  in  ^ 

income  tax  applied  for  the  final  quarter  of  the  year.  The  PurpOSe  Of  Picket’ing 

This  action  could  be  justified  on  the  grounds  that  THE  comment  on  the  use  of  picket  line.s  in 


and  also  the  larger  the  ‘penalty.’ 

*  *  *  i  lanor  (Dsputes  —  or  in  ,  young  people  leave  This  country  “Oh-  1  Just  hate  to  have  my  feet 

People  who  begl.i  to  feel  that  any  other  kind  of  dispute.  That  l.s  ;  ed  y  yearto  seek  thT  fonu.^  Soing  to  sleep.”— Telephone  Talk, 
out  0,  ,lt  days  work  only  llireo  a  „  — 

tSt  "eln’r  tor^ome'-Hnu  ‘of  sPedflcally  fori, Id.  j  f "“k'"  I"  „  Heeby-Geoby 

who^P  valup  thev  'lave  not  been  of  violence  against  any  man  or  j  ^s|es  and  in  Europe  ^ho  ^  ’i  My  method  is  to  take  the  ut- 

vonv‘mc^  w  '  woman,  and  which  specifically  for-  |  mi^able  Potential  Canaf  ans;  they  most  trouble  to  find  the  right  thing 

nT7oin  u  !  bids  damage  or  destruction  of  any  !  have  lost  their  money  m  the  war,  to  say,  and  then  to  say  it  with  the 


There  is  only  one  way  to  prevent  !  ‘t  can  get.  for  great  numbers  , 

_  '  ...  of  our  best-educated  and  most  gift-  U’°cKS. 


Wake  Up.  Pinkie.s ! 

“Why  do  you  wear  such  loud 


violence  in  labor  disputes 


Heebv-Geeby 

My  method  is  to  take  the  ut- 


of  being  satisfied  with  three  days 
work.  The  energy  and  applica¬ 
tion  which  formerly  would  make 
up  the  drive  forward  may  he  used 


the  war  had  just  ended  prior  to  the  bringing  down  strikes,  there  is  much  about  the  legal  points  involved,  otherwise;  any  way  just  as  long 


income  tax  cut  constituted  a  reconversion  move. 


ever,  seldom,  if  ever,  i.s  mentioned.  This  is  that,  in 


of  the  budget;  hence  immediate  application  of  the  One  reason  for  tlie  establishment  of  these  lines,  how-  that  man  in  Ottawa  doesn’t 
income  tax  cut  constituted  a  reconversion  move.  ever,  seldom,  if  ever,  i.s  mentioned.  This  is  that,  in  '^*'ouc^  upon'''a"'tiine*thL^'niight 

Generally  disappointing,  however,  was  the  extent  most  strikes,  the  rank-and-file  have  only  a  hazy  idea  have  been  a  theoretical  state- 

of  the  income  tax  reduction  for  nest  year  provided  of  what  it  is  all  about,  and,  in  order  to  keep  them  ment.  It  has  now  become  a  more 

in  the  bud.get:  and  it  is  here  that  the  su.spicion  ari-ses  together  and  Interested,  they  must  be  kept  busy  at  cleai-cut  fact.  A  r  ople  which 

that  Ottawa  was  bent  on  punishing  the  recalcitran-t  something.  In  the  picket  lines  this  is  attempted,  and  judidourun/mpfoym^en^t^^^^^  cer- 

governnients  of  Ontario  and  Quebec — for  it  is  in  when  picketing  becomes  monotonous,  action  may  he  tain  periods,  a  strategic  strike 

these  two  highly  industrialized  provinces  that  disap-  encouraged  and  some  sort  of  a  tight  brought  on.  now  and  then,  a  letting  up  on  the 

pointment  in  the  budget  will  be  most  widely  and  we  wonder  whether.  Instead  of  calling  for  police  ■1°^  when  a  certain  tax  limit 
keenly  felt.  or  soldiers  which  have  no  stomach  tor  the  job  of  deal-  tO^get^by^eLle^;  "such' a 'people 

Without  attempting  t^  apportion  the  blame  for  jng  with  strikers,  it  would  not  he  possible  to  bring  quite  perceptibly  will  acquire 

the  break  down  in  the  Dominion-Provincial  confer-  (5^0  plcketers  to  a  realization  of  the  ridiculousness  of  Ihe  habits  of  chlsellers.  If,  in 

enee  one  still  ran  find  no  excuse  for  the  u.se  of  the  the  whole  proceeding.  Those  in  the  picket  line  might  a<ldition  to  existing  provocations, 

budget  by  the  federal  government  as  a  cat-o-nine-  welcome  a  fight,  but  if  they  saw  themselves  as  most  Jlfrd« “IJh loh 


Generally  disappointing,  however,  was  the  extent  most  strikes,  the  rank-and-file  have  only  a  hazy  idea 
of  the  income  tax  reduction  for  nest  year  provided  of  what  it  is  all  about,  and,  in  order  to  keep  them 


pointment  in  the  Iiudget  will  be  most  widely  and 
keenlv  felt. 


rightly  or  wrongly  decide.s  that 
judicious  unemployment  for  cer¬ 
tain  periods,  a  .strategic  strike 
now  and  then,  a  letting  up  on  the 


bids  damage  or  destruction  of  any  |  nave  losi  ineir  money  m  me  war,  to  say,  and  then  to  say  it  with  the 

property  anywhere.  Once  this  law  ■  hut  they  have  the  hope  and  the  utmost  levity.  —  George  Bernard 

is  suspended,  our  whole  body  of  •  nhility  to  rebuild  their  fortunes  Shaw. 

law  becomes  meaningless. — Calgary  ;  here.  Do  we  want  them  or  don  t  - - 

Herald.  I  "'e?  Because  if  we  do  not  want  Power  of  the  Unions 

_  them,  more  adventurous  Domin-  ... 

Kislii’iitr  i’n  tn  Tlntp  ions  (Australia  in  particular)  are  by  ad- 

hishnc^  Lp-to-Date  '  happy  to  get  them.  If  we  want  to  n'»nistration  action  been  given 

Secret  codes  are  being  developed  keep  our  population  stable  (ex-  Privileges  which  they  interpret  as 
by  British  Columbia  tuna  and  liali-  ^ept  for  the  drain  to  the  United  right  to  strike  but  to 

but  fishermen  so  that  boats  which  states  already  mentioned)  the  whatever  they  demand.  Time 

work  in  twos  and  fours  can  he  noti-  government’s  present  chilly  at- 1  again  the  government  has 
fied  when  one  of  their  number  titude  toward  immigration  seems  to  their  support,  sometime.? 

strikes  a  likely  looking  fishing  spot  well  calculated  to  achieve  that  j  oimPsiastically,  sometimes  reluc- 

without  other  fishermen  flocking  to  negative  result.^ — Kingston  Whig-  1  ^a^U-V.  but  each  time  it  has  come, 

the  scene.  ’  Standard.  suppose  that  men  who  have 


law  becomes  meaningless. — Calgary 
Herald. 

F'ishing  Uji-to-Date 


now  ana  men,  a  leiiing  up  on  ine  ;  the  scene.  Standard.  suppose  tnat  men  who  have 

job  when  a  certain  tax  limit  !  tp^is  is  done  by  radio  and  is  1  _  Power  will  refrain  from  ii.siug 

has  lieen  leached,  will  allow  them  ^  unintelligible  to  other  fishermen  '  !  R  is  to  suppose  nonsense.  As  in¬ 

to  get  by  easier;  such  a  people  j  listening  in.  Fishermen  are  eiideav-  j  Spending  Spree  Slackening  dividuals  they  might  exercise  res- 
quite  perceptibly  will  acquire  oring  to  eliminate  the  hit-and-miss  '  Tti  •  o  „  .  •  „  •  ?  „  ^caint.  As  heads  of  great  militant 

the  habits  of  chlsellers.  If,  in  methods  of  previous  years  that  has  ,,  ^  **  ®  ®  ""croscopic  aligns  organizations,  such  an  attempt 

addition  to  existing  provocations,  .  p,.oved  too  costly.— Victoria  Daily  ,  spending  spree  which  would  cost  them  their  leadership; 


indard.  suppose  that  men  who  have 

_  that  Power  will  refrain  from  ii.siug 

j  it  is  to  suppose  nonsense.  As  In- 
Spending  .Spree  .Slackening  j  dividuals  they  might  exercise  res- 


.  *  .  .  ,  traint.  As  heads  of  great  militant 

There  are  some  microscopic  signs  organizations,  such  an  attempt 


or  what  they  feel  to  be  provoca¬ 
tions,  they  see  the  rewards  which  | 


tails  to  discipline  provincial  administration.s  which  people  see  them,  their  leaders  would  probably  have  chiselling  brings  to  those  who 

have  thwarted  its  will.  Adding  to  the  suspicion  that  considerable  difficulty  in  carrying  on  the  show.  were  born  that  way,  it  would  be 

something  of  the  kind  has  been  in  the  minds  of  the  ip  the  recent  Steamers  strike  those  in  charge  I'ather  optimistic  to  expect  any 

federal  government  was  the  sugge.stion  made  by  the  brought  oft  a  parade  of  wives  and  sweethearts,  with  w^u/h  w7aUh^rud\W preroga^^^ 


proved  too  costly. — Victoria  Daily 
Colonist. 

Ga.st  ro- Monotony 


N  I  ..gggy.,  wartime-earned  money. 

So  forbidding  is  the  food  out-  |  win'ch  so  many  itched  to  get  rid  of 
look  in  the  United  Kingdom  today  j  in  any  way  possible,  has  been  sip- 
that  a  new  word  has  been  invented  honed  off  and  there  are  reports 


threatened  all  price  control,  and  they  would  be  replaced  by  those 
might  well  have  ended  in  real  in-  who  would  go  as  far  as  the  per- 
flation,  is  slackening.  A  lot  of  the  nilssihle  limits.— Wall  Street  Jour- 
"easy”  wartime-earned  money,  nal. 


GettiiT  Soft.  Bo?. 

The  popular  conception  of  the 


Finance  Minister,  in  dealing  in  the  budget  with  pro-  suitable  banners  of  course,  and  the  news  pho-togra-  are  the  only  standards  by  which  I  for  it  —  “gastro-monotony.”  True.  •  that  the  buying  public  is  becoming  hobo  should  it  seems  n°"  Y 
vinclal  relations,  that  the  provinces  could  resort  for  phers  were  out  in  force  and  some  of  the  pictures!  a  man  is  measured.  !  °ue  goes  hungry  in  Britain:  and  more  cautious.  Absence  of  much  vjgejj  These  carefrYe  *lmDDv-go- 

revenue  -to  income  and  corporation  taxes  up  to  a  were  quite  interesting.  Some  of  the  girls  were  well!  Even  kind  hearted  old  ladies  ' styled  consumer  ,„pky  scomers  of  accepted  social 


certain  relationship  with  the  federal  impo.sts.  In  worth  looking  at.  All  were  well  turned  out  and  they  genfeel  and  not  unpleasant 

view  of  the  meagre  relief  from  federal  taxation  that  seemed  to  be  enjoying  the  experience  thoroughly,  lives  on  whatever  competence 
has  been  granted,  it  would  he  a  bold  provincial  3  method  of  interesting  the  rank  and  file  among  they  have,  find  that  unless  thev 
administration  that  would  add  to  the  income  tax  strikers  it  probably  .served  its  turn,  but  a.s  an  ex-  ?  quick  penny  or  two  in 

burden  of  its  people  at  thus  time.  ample  of  the  “down-trodden  workers”  and  their  fgth^e^r  'they''srmnl'v  cannot^contl- 

That  politics  should  have  entered  so  largely  into  kin  it  was  not  impressive  and  was  not  repeated.  nue  mixing  the  arsenic  and 

the  question  of  federal-provincial  relations  has  been  jkp  present  strike.s  the  leaders  are  apparently  starching  the  lace.  Out  of  such 

deplorable  enough  in  the  light  of  the  national  import-  relying  more  and  more  on  the  picket  lines  and  .so  things  very  narrow  minds  are 
anee  of  the  problem.  Much  more  deplorable  if  is,  ,ong  gg  j^ere  is  a  chance  of  a  fi.ght  they  are  not  ITf^'evil °L‘„gs " a™  dr^wL^' 
however,  if  it  has  become  so  much  of  a  political  ijkely  to  have  difficulty  in  keeping  their  members  41  41 

football  that  taxpayers  are  to  be  denied  the  measure  interested.  The  more  remote  the  chance  of  a  row  Taxation  today  is  one  of  the 

of  relief  from  onerous  war  taxation  that  they  had  f^e  more  trouble  they  will  have  keeping  up  the  in-  most  powerful  weapons  of  the 
hoped  for-and  had  good  grounds  for  demanding,  terest  of  the  strikers, 'as  wandering  round  and  round  fg ‘'gppiief 

a  plant  with  nothing  to  break  the  monotony  is  not  g  new  and  desirable  shape  for  the 
A  Nafional  Beacon  Fades  much  fun.  body  politic.  sometimes  it  is 

»  T  rtf  tito  1  n t «i  1  n  1  iif«  nf  Montre.sl  There  is  much  talk  of  the  legality  or  illegality  of  i - 


who  have  been  told  they  could  i  I’eDer  fed  than  before  the  war  goods,  so  freely  predicted  during  niorJs  and  values  reaUv  hanker 
lead  genteel  and  not  unpleasant  :  "hen  approximately  four  millions  ,  the  war  years,  may  account  for  tke  eomforts  and  nfeeties  of 

lives  on  whatever  competence  i  the  population  were  inadequate-  :  some  of  this  but  there  are  some  Life  iust  Uke  ^he^ rest  of'us*  Hobos 
they  have,  find  that  unless  tlie.v  |  ’  3  hi.gher  Prices  for  AUrica.%nc  .  Sve  c^ 

can  turn  a  quick  penny  or  two  ni  iu' 1  every  h.pg  3,-0  having  an  their  annual  convention  in  Los 

a  way  which  would  shock  Grand-  ;  institute  or  1  uiiiic  upinion  adverse  effect.  Angeles  bv  turninir  thumbs  down 

father  they  simply  cannot  conti-  Canada  has  not  experienced  any-  on  "p.-o^oJals  tha^they  Set  nex" 

®  IT  It  changes  litue  from  davS  I’’"®  ‘''®  “‘-y  POst-war  yea,-  in  either  Boston  or  Toronto, 

starching  the  lace.  Out  of  such  ,  ^g';,  that  has  swept  the  States.  They  selected  Miami  instead.  Bos- 


hoped  for  and  had  good  grounds  for  demanding,  terest  of  the  strikers,  as  wandering  round  and  round 
■  ~  a  plant  with  nothing  to  break  the  monotony  is  not 


day  and  from  month  to  month:  it  is  | 


always  makeshift  and  substitute;  i  still  sufficient  of  it  on  and  Toronto,  they  decided,  are 

it  does  not  include  anything  like  ^®'®  manufacturers  too  cold  in  April.  A  hobo’s  life 

enough  fruit,  fats,  sweets,  meat,  concentrate  on  high-priced  and  in  this  atomic  age.  apparently,  is 
butter  cheese  and  eggs.  —  Ottawa  P';"<»«i^tion  rather  than  the  rigorous  enough  as  is,  without  ex- 

more  utilitarian  type  of  .goods  so  posing  himself  to  unpredictable 
_  Iiadly  needed.  It  is  altogether  likely  northern  climes.  Your  coiiven- 


butter,  cheese  and  eggs. 
Citizen. 


A  Nafional  Beacon  Fades 


mosi  po^\eiiui  weapons  oi  ine  _  l)adly  needect.  It  is  alto.^ether  likely  northern  climes.  Your  conven- 

state.  Sometimes  this  weapon  Tn  m  Wtrlentprl  t'mt  the  high  point  in  this  type  tional  hobo  will  he  riding  the 

is  applied  purposefully  to  create  imiiik^rdiiuii  .\e,.,iecte(i  of  selling  has  hen  reached  and  that  “rods”  south  come  next  spring — 

a  new  and  desirable  shape  for  the  It  Is  generally  recognized  that  j  there  will  be  less  emphasis  on  on  the  same  train  carrying  the 
body  politic.  Sometimes  it  is  Canada  needs  more  people,  and  '  luxury  goods. — Ottawa  Journal.  I  tired  businessman. — Chicago  Sun. 


A  LANDMARK  of  the  intellectual  life  of  Montreal  muen  taiK  01  me  legaiiiy  or  iiiegaiiiy  01 

disappeared  when  Jean  Charles  Harvey  shutt  off  picketing  bu-t,  because  of  the  votes  involved, 

the  beacon  of  "Le  Jour’’,  which  almost  a  decade  has  it  seems  mo.st  unlikely  that  drastic  action  will  be 
provided  light  where  there  is  so  much  dusk.  The  taken.  And  so,  from  time  to  time,  the  papers  will 
Province  of  Quebec  lost  a  newspaper  which  has  up  pictures  of  fights  or,  what  pass  for  fights, 

done  much  to  maintain  the  reputation  of  the  French-  although  some  of  them  seem  to  be  little  more  than 
man  for  clear  and  incisive  logic,  for  frank  and  often  People  making  faces  at  each  other.  Attempts  to 

.  arrest  offenders  would  probably  please  the  union 

vitriolic  speech,  .  . 

X  ,  ,  lx,  atrrett  with  this  leaders  rather  than  impress  them — unless  of  course 

It  has  not  always  been  possible  to  agree  with  tins  ,  1,  j  -.i 


I  Churchill  the  Man 

T  •  1  •  T  1  During  the  war,  Churchill’s 

Inside  otones  or  the  btreet 

I  3  ieg0nd.  Nobody  who  was  any- 

_ body  could  be  sure  that  he  would- 

^  n’t  get  a  sudden  telephone  call 

The  sudden  passing  of  Tom  Pot-  when  they  found  it  desirable  to  the  more  important  deals  that  had  and  hear  that  unmistakable  voice 

ter  recalls  the  many  years  he  spent  carry  out  their  own  plans.  In  the  !  been  pulled  off  in  connection  with  saying;  "This  is  the  Prime  Min- 


there  were  a  real  show  of  authority  and  an  evident  .ALW.AYS  .A 


thorou-hly  French,  Scot-French  Canadian,  and  what  futt.u.ttji  aw 

•  ..T  T  aait.mn-  At  iPTot  h n w  determination  on  the  part  of  the  go\ei 

he  would  say  m  "Le  Jours  column*.  At  least,  now-  ,  ,  ,  ,  , 

.  ,  .  t,-  u  A,-  a  apt-  .trpfpaspH  tn  spvvp  cemed  to  enforce  the  law  (and  let  the  vo 

e%er,  the  things  which  his  paper  professed  to  seive 

were  worthwhile  things;  Canadian  unity,  under- 
.standing  between  the  two  chief  races  in  this  land.  — 
the  reduction  of  bigotry  which  on  both  side.s  shows  ^  ^ 

considerable  flourish  at  times.  Curt  Comments  OH  Current  Events 

Having  a  pretty  good  knowledge  of  the  Ai)gIo-  - 

•Saxon  mind  and  knowing  the  gallic  viewpoints  opposition— reported — in  Washington 
among  which  he  grew  up,  Mr.  Harvey  was  perhaps  U.K.-Canadian  wheat  treaty  is  i 

better  suited  than  most  to  tell  of  each  group  to  the  gugury  for  international  economic  co-op 

other.  This  he  set  out  to  do  nine  years  ago  when  parently  the  one-way  trading  idea  is  st 

"Le  Jour”  first  appeared.  The  influence  exerted  by  minds  of  the  majority  of  Americana, 
this  publication  has  been  tremendous  in  the  field  ip  n; 


as  a  member  of  course  of  a  few  years  Mr.  Potter  |  Montreal  Light,  Heat  &  Power  and  i.ster  speaking.” 
the  Montreal  had  built  up  one  of  the  most  pop- j  Montreal  Tramways  and  many  other  On  one  occasion  it 


fell  on  the 


determination  on  the  part  of  the  governments  con-  KESOrRCEKri,  Stock  Exchange,  ular  places  in  the  whole  north  coun-  Canadian  concerns.  In  later  years  ears  of  a  young  man  who’d  just 
cerned  to  enforce  the  law  (and  let  the  votes  lie  where  "'OKKER  Before  undertak-  try.  and  made  Ste.  Adele  one  of  the  the  younger  members  of  the  Ex-  been  awarded  the  Victoria  Cross. 


ing  one  of  the  most  important  centres  of  the  Lau- |  change  always  could  feel  that  they  The  yOung  pilot— a  mere  boy- 
most  important  developments  the  |  rentiaiis,  especially  among  the  were  welcome  to  discuss  any  sub-  yj.gs  „„  overcome  when  he  realized 


Laurentian  Mountains  has  yet  younger  element, 
known.  For  a  long  period  Mr.  Pot-  _ 


jeet  with  whom  he  might  he  of  help  yi-ho  was  at  the  other  end  of  the 
in  their  business,  and  on  this  ac-  wire  that  he  couldn’t  speak  at  all. 


Opposition — reported — in  Washington  to  the  pro-  developed  his  own  firm.  Mr. 


ter  Was  associated  with  Cai  h  1®  <1  The  local  Street  lost  one  of  its  count  he  priictically  held  open  only  gulped.  Mr.  Churchill 
i  the  well-known  firm  of  1*  lood,  |  picturesque  figures  in  the  house  for  all  the  other  members  of  sensed  what  was  the  matter. 

Potter  &  Company,  bu^t  when  they  passing  of  d  e  a  r  the  Exchange.  ,.j  ,,un,j„ge  .fg  „  moving  ex- 

-  I  S'rREET  LO.SES  old  Johhn  Pithla-  -  perlence  ^fo,-  a  man  like  you!”  he 


among  which  he  grew  up,  Mr.  Harvey  was  perhaps  U.K.-Canadian  wheat  treaty  is  not  a  happy  Potter  was  one  of  the  first  to  tackle  !  fhp  Fx-Xn^r  fm-  ketYhliTljeen  m-ovint“th'!“  /“T  ns ^ 

better  suited  than  most  to  tell  of  each  group  to  the  g„gg,.y  ,3^  international  economic  co-operation.  Ap-  the  ground  floor  office  on  the  nm-th  j  well  on  to  half  a  that  have  beJn  yol  Tvt  a  movi^  thl^g  for  m^t'o 

other.  This  he  set  out  to  do  nine  years  ago  when  pgrentlv  the  one-way  trading  idea  is  still  strong  in  side  ot  bt.  James  Street  near  V  ic-  .  century  Mr.  Pithlado  could  he  seen  SPLIT  STOCKS  split  up  are  find-  talk  over  the  telephone  to  a  man 

"Le  Jour”  first  appeared.  The  influence  exerted  by  ^he  minds  of  the  majority  ot  Americana.  o..t d  hih  not^ttL  him  i  ? "  ®‘''®®^  L\  F.AVOR  ing  steadily  in-  like  you.” — Telephone  Talk. 

this  publication  has  been  tremendou.s  in  the  field  »  long  to  see  tlie  handwriting  on  the  1  rt  1  creased  following.  —  — 

towards  which  it  was  directed,  although,  it  measur-  p^pianation  that  federal  taxation  is  not  wall,  and  made  up  his  mind  to  get  |  ^oods  huUdfng.^Ld  U  wasVfaml!  high“pri?at'‘which'stoc'k‘"s  hSd^been  I -awbreakers  Xot  Caught 

ed  on  the  mass  standards  of  today  the  paper’s  jjpjgg  reduced  becau.se  a  reduction  would  speed-up  ^^®  exchange  business  jjar  sight  to  see  him  giving  himself  selling  had  excluded  a  number  of  ^  Four  reasonably  (sic)  honest 


to  it.  "Le  Jour.”  therefore,  was  read  should  increaxse  it— or  is  that  just  political  eye-wash?  Jjan  Mountains.  It  was  alway-s  lUmself  so  little  time  he  would  al-  splitting  their  shares,  and  already  highly  illegal  bass  —  for 

y  by  ihote  who  favoured  its  general  thought  that  Mr.  Potters  sojourn  w-ays  be  on  the  run  and  would  not  is  believed  that  many  thousands  *^***‘'^  early  June,  and  the  bass 


their  approach  to  it.  "Le  Jour.”  therefore,  was  read 
avidly  not  only  by  thope  who  favoured  its  general 
policies  but  also  by  those  who  were  most  severely 
attacked  by  Its  editor  and  its  staff. 


on  the  10(^1  street  had  been  spe-  |  pg^g  jj,ne  even  to  have  a  word  with  of  new  shareholders  are  on  the  lists  '^as  not  yet 


Suddenly,  as  they  rounded  a 


ponces  but  also  py  tnose  who  were  most  severely  Even  a  woman  would  find  difficulty  in  getting  gigny  profitable,  with  the  result  any  oYYis  client^i^e  mighT  me^^  Yf  diffeiLi.r  com  m  Suddenly,  as'  they  rounded  a 

attacked  by  Its  editor  and  its  staff.  the  last  word  with  the  irrepressible  Winston  Church-  that  he  had  a  great  deal  of  capital  ^.gy  jg  gfj^^  hours,  however  report  that  most  of  this  new  buy-  '“‘’ve.  a  man  with  a  flag  stepped 

Mr.  Harvey  is  a  progressive,  some  find  him  too  in.  During  the  course  of  a  foreign  policy  deba*te  a  his  disposal  to  carry  out  his  ^g  ^,gg  opposite’  and  kept  i»K  has  come  into  their  offices  ‘hp  hushes  along  the  road- 

much  so.  He  wrote  with  little  regard  for  any  of  the  reference  by  Churchill  to  Russia  brought  a  mum-  '  ”x,^  undertakings,  most  of  in  touch  with  as  many  of  his  clients  voluntarily  and  indicated  that  small  jl*^**'  The  four  r.  h.  fishermen 

.......  ...  ..  •'  which  for  some  vears  was  centred  „„  -  xi,_  _  1 - -  1 _  _ _ thouelit  of  trame  wardens,  and  of 


thing-s  which  mo&t  of  his  compatriots 
natural  to  their  background  and  their  i 


s  consider  as  bled  "that’s  a  He”  from  Communist  Jimmy  Gallagher.  TnUrely^.^  rtrAdlfe,%urL  velop°ed''fver^la^^e^)ersontT^^  laHourde'veropiSs  In^^o  "der  ^to  !llei“r^love“cI  oneT  an^ff  wklfs^'lnd 

interpretation  protests  ro.se  from  the  Tory  benches,  but  Churchill  extended  to  include  the  Alpine  Inn  „egg  rather  than  the  ordinary  mar-  find  a  spot  for  more  of  their  cap-  '’ars.  The  driver  accelerated. 


of  the  social  compact.  But  those  who  know  him  per-  said.  “It’s  all  right.  I  dont’  mind  that — from  him.”  Marguerite.  At  the  same  ginal  operations  that  one  usually  Hal,  and  at  the  same  time  get  a  fair  shot  down  the  road.  .  .  . 

sonally,  know  that  there  is  a  much  greater  respeet  x  41  41  time  Mr.  Potter  enjoyed  a  lovely  associates  with  the  brokerage  husi-  return  on  their  Investment.  This  Seconds  later  came  the  sound  of 

in  his  mind  for  the  things  which  he  seems  to  attack.  Seani«  tn  h*  o-nnH  nniitia«  t*  ai,,*  imnvoxtttian  *  jT,®  Although  in  his  eightieth  development,  as  well  as  reorganiza- 


in  n  s  mina  lor  me  inings  AAnicn  ne  seems  to  attack.  Seems  to  be  good  politics  to  give  the  impression  Adele,  and  this  in  turn  was  always  year  Mr.  Pithlado  kept  in  touch  tio,,  of  old  ’companies,  has  result-  The  road  they  had  just  crossed 

in  ngnting  against  tne  excesses  of  reaction  he  must  -that  the  farmer  is  burdened  with  Income  tax — and  open  to  his  many  friends  during  the  with  affairs  right  up  to  a  few  days  ed  over  the  first  half  of  the  year  n"®*"  "’ns  climbing  lazily  into 

needs  attack  that  from  which  reaction  springs.  For  therefore  must  join  with  other  classes  in  raising  ob-  summer  season.  He  always  had  a  before  his  passing,  and  even  was  in  thousands  ot  new  people  finding  upper  air.  They  gazed  at  each 

not  even  the  French  language  is  flexible  enough  jections  and  asking  for  reductions.  As  a  matter  of  f^^at  fondness  for  life  in  the  moun-  well  enough  to  make  a  trip  to  his  their  way  into  the  investment  chan-  other  with  wild  surmise.  ..  . 

to  allow  for  the  nuances  of  condemnation  or  ot  fact  the  farmer  hasn’t  nald  income  tax  doesn’t  nav  ^  short  time  before  favourite  fishing  club  in  the  Lau-  nels  of  the  Canadian  markets.  Game  overseers  wear  uniforms. 

...  ui  u  I  xv,  iixi  t  ,  ^"®  nasn  t  paia  income  tax,  doesn  t  pay  his  sudden  passing  was  discussing  rentians  Over  the  last  centurv  Brokers  now  fisiire  that  th*  erreat  Department  of  Highways  employees 

approbation  which  in  the  political  language  must  ex-  income  tax,  and  under  the  new  regulations  never  will  some  plans  for  the  development  of  Mr.  Pithlado  was  closely  associated  majority  of  the!e  neonle  infend  to  *^0  not.— The  Printed  Word, 


-,.,..-™xx„xx  - -  xxx  X.  „  - - -  ,a.x„aa6c  ...uct  tTA-  lucome  lax,  ana  under  tne  new  regulations  never  will  some  plans  for  the  development  of  Mr.  Pithlado  was  closely  associated  majority  of  these  people  intend  to 

press  themselves  In  violent  controversy  or  genial  pay  income  tax.  Go  study  the  figures.  (All  “Agra-  new  home  districts  which  might  en-  with  many  of  the  outstanding  oper-  sit  with  their  holdings  and  gradual-  Mime,  „  ^uunsuru  at 

approval.  rians"  in  1943  paid  $400,000  out  of  $116,000,000 _  another  group  of  people  to  atlons  that  took  place  on  the  Ex-  ly  add  to  them  oyer  the  years  with  I  Notre  Dame  St.  West!  Montrea™ by* 'The 


The  Financial  Times  Is  published  at  282 


It  Is  singularly  significant  lhat  ‘L6  Jour’*  did  not  j  or  less  than  one  half  of  one  per  cent.) 


come  and  enjoy  the  north  and  still  change,  and  on  this  account  could  a  view  of  getting  a  substantial  hold-  Montreal  Financial  Times  Publishing 
have  their  own  place  ready  for  them  tell  Interesting  stories  of  some  of  ing  in  sound  Canadian  companies.  a?' E!*'Thoiuai! *****’  SecreUry, 
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HINTS  TO  INVESTORS 


Dominion  Textile  Eastern  Steel  Products  *^^<1  also  subject  to  income  tax).  from  operating  profits  are 

GreenshieWs  &  Co  Inc 

SSr.5E“  M r SrSf f‘=  — 

niarkably  well  on  the  market  and  believes  reliable  fair  and  unpre-  ,  companies  do  not  particularly  recommend  ”^7°  Purchase  in  advance  Its  re¬ 
nt  current  levels,  is  well  Ib^v^e  judiced,  but  beyond  the  exercise  general  are  obscured  by  threats  selling  this  stock  in  view  of  com-  qulrements  of  excise  tax  stamps. 

Its  value  at  the  begiiiuinK  of  Uiis  of  care  in  securing  information,  of  troubles  which  are  becom-  -pany's  strong  portion  and  good  i  ® k  "I'  607  Place  d’Armos, 

year.  How  can  you  explain  this;  THE  FINANCIAL  TIMES  cannot  ’  paTtern  Imminent.  prospects  you  might,  on  consulta-  i  ^rnmn^n*^’  nn  Montreal 

particularly  i„  view  of  the  nresi-  assume  responsibility  ‘  ’  I'owever,  seems  to  tion  with  your  broker,  dispose  of  >  to  company  on  sale  of  its  products  i 

•enfs  remarks  in  tlie  recent  annual  Inquiries^must  bwr  the  siqna-  Interesting  possibilities.  Part  of  your  holdings,  putting  the  '  1^“!^  which,  temporarily,  made  for 

report  with  regard  to  the  question  ture  and  address  of  the  writer  in  auiVed^  proceeds  Into  say,  po"'!"*®"  Tuf  7"  1  OTTAW*  OUEBEC  SHERBROOKE 

.>r  future  tariff  protection.  order  to  receive  attention.  An-  Sons  T  ItAi.  /i  °  P"  **’d  r  Gypsum,  Lime  &  Alabastine.  i  ^foo  ?  f  ort-term 

H.  I.  C..  Sherbrooke  swers  thought  to  be  of  public  in-  manutacturers  of  The^e  might  be  regarded  as  having  1  l«vv  Interest  rate,  was  an 

i.  i-a.  a  a,  a.oo.  ^ X\„Xr>;r,,.”r,e“rr.S  aXC  i  X“S.“rL7vrr'.:r„^rv'aX  _ 

.^nrsrXa.^rs.T;  „c.a,pan7.., orpars.,x,sr;',t;.!  u7/77'',.^rar".arv°,7x'“7.7riarre^7v  p.r.d 

oegau  to  make  their  appearance—  -  put.  which  formerly  was  limited  to  Oil  or  International  Pete  at  the  I  1914-191S,  the  contiiet  just  ended  Dutton,  president,  states  i  08  4  for  the  year  ended  20. 

that  strikes  have,  generally  speak-  total  of  current  liabilities.  Major  such  products  as  sheet  metal  build-  present  time.  Both  are  considere'd  I  ®nw  a  tremendcus  expansion  in  de-  1“  report  that  an  upward  adjust-  1045.  Net  working  capital  at  Feb. 

mg,  had  comparatively  little  effect  portion  of  current  liabilities  —  ing  materials,  readj-made  garages  as  likely  to  go  higher  than  current  1  mand  for  tobacco  products,  partlcu-  ment  for  prior  years  in  the  com-  ,  -0,  1946,  totalled  1661,004. 

ou  tile  maiiiet  for  securities  of  ^2,794,612  —  was  represented  by  and  barns.  Stock  was  recently  split  levels  on  any  major  upturn  in  the  I  larly  cigarettes.  While  It  might  ap-  s  standard  profits  was  secured.  I  ^  - 


ruling  factor  in  recent  dividend  pol- 
Ic.v. 

Funded  debt  of  Imperial  Tobacco, 
a  recent  Innovation,  may  be  pretty 
well  Ignored  y  shareholders  of 
company  as  having  practically  no 
significance,  insofar  as  either  their 
equity  In  the  company  or  their  divi¬ 
dends  from  operating  profits  are 


Greenshields  &  Co  Inc 


Investment  Dealers 


607  Place  d’Armea, 
Montreal 


INQUIRIES  from  subscribers 
in  regard  to  their  investments 
and  problems  are  invited.  Answers 
are  based  upon  information, 
which  THE  FINANCIAL  TIMES 
believes  reliable,  fair  and  unpre¬ 
judiced,  but  beyond  toe  exercise 
of  care  in  securing  information, 
THE  FINANCIAL  TIMES  cannot 
assume  responsibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published  Stamped, 
addressed  -envelope  or  postage 
should  accompany  all  inquiries. 


SHERBROOKE 


more  obvious  by  virtue  of  prevailing 
easy  money  conditions. 

As  was  the  case  during  war  of  with  $22 1,000. 


red  with  $221,000.  |  the  period  were  well  above  $238,- 

.M.  R.  Dutton,  president,  states  i  08  4  for  the  year  ended  Feb.  20, 


pany's  standard  profits  was  secured. 


previous  year.  port,  have  shown  a  very  gratifying 

-  increase  over  the  similar  period 

4  94  5  and  it  is  quite  apparent, 

rarton  &  Co.  >nows  p^^iy  date  that  the 

Earnings  Expansion  "^w  units,  cromwaii  and  owen 
^  ^  Sound,  will  be  valuable  additions 

Toronto:— Earnings  of  $60,626  FiouP.  shareholders  are  of- 

e  reported  by  Grafton  and  Co.  1 

d..  for  the  fiscal  year  ended  ,  ^he  slt^tion  in  respet  to  mer- 
oc*Fi  1Q1C  Ichandlse  is  still  somewhat  disturb- 


company  attected.  Doubtless  the  provision  for  income  and  E.p.  taxes,  four  for  one,  making  a  total  of  2SS,-  industrial  list.  It  is  unlikely  that  '  P^ar  obvious  that  change-over  to  based  on  taxation  years  1936-39,  First  Half  Gain  In 
tad  that  shortages  have  prevailed  as  already  pointed  out,  demand  144  new  common  shares  outstand-  the  International  Pete  dividend  P^ace  time  conditions  will  see  a  additional  profit  thus  accruing,  I  CsIa* 

ni  most  ludustnes  in  any  event  for  company’s  products  continues  ing.  This  Is  company’s  entire  ca-  will  return  to  the  former  $1  rate  !  considerable  reduction  in  this  ab-  $102,998.  was  added  to  earned  sur-  I  aillDiyn  l.Ta«  jaies 

has  had  something  to  do  with  this  well  in  excess  of  production.  It  pitalization,  as  the  preferred  shares  this  year.  normal  demand,  experience  of  the  pins.  Earned  surplus  stood  at  $452,-  Sales  of  o.  Tamblyn  Ltd.  for  the 

leuu.  cniet  consideration  is  how-  ^{3.6.  been  expected  in  some  quart-  were,  called  for  redemption  as  of  ¥  ¥  V  early  “twenties”  does  not  bear  this  071.  against  $275,068  for  the  end  first  half  of  this  year  officials  re¬ 
aver,  that  eftects  of  a  strike  are,  g^s  that  end  of  the  war  and  cessa-  January  1  last.  Subsequently  $1.5  ImMfiAl  There  will  probably  be  some  of  previous  year.  port,  have  shown  a  very  gratifying 

at  the  worst,  transitory.  It  means,  fiop  of  full  and  lucrative  war-time  million  of  2*/^  -  3 '4  p.c.  debentures  impcr  ai  audrcco  recession  from  the  record  cigarette  -  increase  over  the  similar  period 

of  course,  higher  labor  costs  in-  employment  would  result  in  a  more  were  sc-ld.  Would  you  reconituond  a  hold  of  consumption  of  past  few'  years:  firAffron  &  Co  Skowc  194  5  and  it  is  quite  apparent, 

variably,  but  stock  market  has  been  or  less  marked  decline  on  consump-  Two  quarterly  dividends  of  20  Imperial  Tobacco  common  stock  or  '  in  view  of  the  huge  number  of  ^  run  w  wo.  ow» 

viOKiiig  lor  increased  labor  costs  fjon  of  brewery  products.  There  cents  a  share  have  been  paid  this  do  you  think  I  could  profitablv  sell  I  which  were  sent,  both  EamingS  Expdnsioil  two  new  units,  Cromwaii  and  Owen 

and  strikes  in  most  Industries  since  been,  however,  no  particular  year  on  the  new  stock.  For  year  and  switch  Into  some  other  issue?  privately  and  by  company,  for  use  _  Sound,  win  be  valuable  additions 

tUe  end  of  the  war  in  any  event;  evidence  of  such  a  trend;  nor  does  ended  November  30th  1945,  com-  ll.D.T. — Ottawa*,  i  ^f  troops  overseas.  This  reduction  Toronto: Earnings  of  $60  626  group,  shareholders  are  of- 

aeuce,  when  a  strike  does  develop,  there  appear  to  be  indications  of  pany  reported  net  earnings  (in-  The  question  of  whether  you  I  probably  be  much  smaller  than  are  reported  by  Grafton  and  ’  Co,  I  ^^^*^**^  informed, 

aiere  is  no  reason  to  look  for  any  ^^y  notable  decline  in  demand,  elusive  of  refundable  E.p.  tax)  should  retain  your  Imperial  Tobac-  i  might  generally  be  expected  be-  i^td..  for  the  fiscal  year  ended  I  situation  in  respet  to  mer- 

.ery  marked  effects  ou  market  tor  There  is  no  immediate  prospect  of  equal  to  $2.17  a  share  on  old  com-  co  or  make  the  switch  into  some!  cause  of  fact  lhat  the  men  who  ^iay  2Sth,  1946,  compared  with  -  chandise  is  still  somewhat  disturh- 

jiupany’s  stock.  any  marked  change  for  the  better  nicn  stock,  which  compared  with  other  security  would  depend  very!  were  in  the  Services  are  now'  large-  $51,3(33  for  the  previous  fiscal  management  feel  that. 

Prior  to  end  ot  the  war  there  supplies  of  short  materials  but  $2.68  a  share  earned  for  preced-  much  on  your  attitude  towards  iy  hack  in  Canada  and  buying  their  year.  Profits  are  exclusive  of  $36.-  present  indications,  the  snp- 

.lad  baeu  real  apprehension  gome  improvement  next  year  may  ing  year.  your  investment  holdings.  If  op-:  cigarettes.  Past  experience  500.  representing  the  refundable  ''***  he  adequate  to  ensure  eat- 

.uat  post-war  international  trade  looked  for.  Earnings  for  current  year  should  portunities  for  stock  market  en-  !  also  indicates  that  girls  who  learn-  portion  of  the  excess  profits  taxes  '^factory  business  for  the  balance 

Earnings  for  current  year  should  reflect  not  only  acquisition  of  hancement  mean  more  to  you  than  I  to  smoke  while  in  the  various  and.  after  providing  $36,120  for  ®f  ihe  year, 

effects  on  the  textile  industry  reflect  reduction  in  E.p.  tax  prov-  Beath  Company  but  alsh  reductidn  steady  and  assured  dividend  re- *  auxiliary  services  or  in  war  plants  annual  dividend  requirements  on 

among  others  —  in  this  county,  j^jed  for  in  19 15  federal  budget  and  excess  profits  tax  provided  for  turn,  the  switch  might  Justifiably  I  will  largely  continue  to  do  .so.  the  new  Class  ”A”  stock,  wtfie  1  COM.MISSION  ON  KKtllT^ 

ibis  was  around  the  time  01  tne  further  reduction  for  1947  granted  in  1945  federal  budget.  be  considered.  If,  on  the  other  I  Indications  are,  accordingly,  that  equal  to  68  cents  a  share  on  the  The  Moiitr-a',  Stock  Exchange 

.>rettou  Woods  negotiatious  when  jjj  budget  brought  down  during  *  #  hand,  market  stability  and  well-  Imperial  Tobacco  will  continue  to  new  Class  “B”  shares.  I  announces  that  effective  as  of  biis- 

u  levelling  down  ot  tu^itt  walls  was  ^yeek,  should  help  next  year’s  _  o  •  Hold?  secured  income  are  prime  consid-  enjoy  a  demand  for  its  products  The  authorized  capital  consisting  !  iness  this  week  the  commission  on 

oeing  freely  advocated.  Alore  re-  earnings.  ,  ,  -  ’  ,,,  Prations,  it  would  be  difficult  tor  well  up  to  the  extent  of  its  pro-  of  4,515  shares  of  common  $190  par  |  “rights”  will  ne  on  the  same  basis 

cent  developments,  however,  nave  Apart  from  the  aspect  of  divl-  Hould  you  recommend  selliiiK  you  to  find  a  more  suitable  invest-  ductive  capacity  and,  with  further  value  was  recently  subdivided  into  as  that  charged  on  mining  stocks. 

not  been  suggestive  of  any  im-  yield  on  National  Breweries  Canada  &  Dominion  Sugar  to  buy  nient  vehicle  than  Imperial  Tobac-  reductlc-n  in  excess  profits  tax  pro-  .36.120  Class  "A”  shares,  carrying  a  |  - 

iniuent  trend  towards  freer  trade,  common,  which  would  suggest,  U,n-  Acadla-AtlantJc  “A”,  the  latter  go.  vided  for  in  budget  just  brought  cumulative  preferential  dividend  of  I  There  is  a  Montreal  Curb  Mar- 

As  a  matter  ot  fact,  the  wai  has  current  conditions,  retention  paying  hiK>>er  dividend  and  selling  jbe  point  should  not  be  over-  down  shareholders  may  expect  to  $1  per  share  and  convertible  in  I  ket  seat  offered  for  sale  a 

.lad  such  disastrous  etfects  on  e  father  than  sale  of  the  stock,  there  about  a  point  lower?  C.  &D.  cost  looked  In  connection  with  Imperial  benefit  from  Increased  dividends  on  Class  “B”  on  a  share  basis,  and  price  of  $17,000.  The  «?7fering 

economy  of  so  many  countries  -—  jg  some  reason  to  believe  that,  de-  me  around  20,»>  Also,  on  your  Tobacco  that,  if  it  does  not  move  their  holdings.  36.120  share.s  of  Class  "B.”  Oper-  !  price  is  down  $500.  fro>n  the  pre- 

the  United  Kingdom  oeing  a  notable  pgjjj0iit  upon  general  stock  mar-  sugKestlon  I  bought  Building  Pro-  the  market  so  rapidly  as  the  — - ating  profits  of  $304,281.  before  |  vious  .sale,  which  t.rok  place  In 

example  —  that  all  signs  point  to  conditions,  issue  should  give  a  ducts  some  time  ago  at  18.  later  general  run  of  industrial  issues,  t  ^  d  d  depreciation  and  income  taxes,  for  '  March  at  $17,500. 

a  policy  cf  restricting  imports  and  good  account  of  itself  market-  adding  a  few  shares  at  32.  Should  neither  does  it  sell  off  to  the  same  *  **  wUr  DOOStS  rrOrlt 

encouraging  exports  being  follow-  ^jj,g  possibility  of  an  in-  I  take  my  profit,  and  If  so  what  extent  when  general  market  con-  Of  CnvicAlirf nfpH  Pres« 

ed  —  so  far  as  possible  tor  some  crease  on  dividend  rate  or  pay-  do  you  suggest  I  purchase?  A\ould  ditions  are  unfavorable.  This  is  a 

considerable  time  to  come.  ment  of  extras  as  earnings  Improve,  like  a.s  well  your  opinion  as  to  consideration  of  no  little  signlfl-  -  t 

Canada’s  economy  was  strongly  y^blch  they  seem  likely  to  do.  whether  or  not  to  sell  Imperial  cance.  TORONTO.  —  Annual  report  off 

bolstered  by  the  war,  but  the  fact  - - -  Oil  bought  at  18,  and/or  Interna-  There  is  some  reason  to  look  for  Consolidated  Press.  Limited,  for  the 

that  exports  of  the  Dominion  were  .  p.  Redeems  Petroleum,.^  E„  Montreal.  increase  of  sorts  In  dividend  fiscal  year  ended  March  31.  1946, 

increased  so  widely  as  they  were  runty  „  ,  j  cu  ...  There  seems  little  reason  at  pre-  distributions  on  Imperial  Tobacco  i  shows  net  earnings  for  period  in-  s-VtP 

lias  raised  a  serious  problem  of  re-  Some  Preferred  anares  sent  for  switching  from  C.  &  D.  common  on  account  of  1946  oper-  '  eluding  refundable  portion  of  ex-  *  /• 

adjustment  which  demands  that  -  AH  In  all,  the  earnings  prospect  j^^jQns;  this  in  view  of  the  red u c- ,  cess  profits  tax,  amounting  to  •'  -i 

the  trade  position  of  the  country  purity  Flour  Mills,  Limited,  ad-  of  both  companies  looks  about,  excess  profits  tax,  applic-  $121,506,  as  compared  with  $71,- 

should  not  be  reversed  more  widely  vises  that  on  June  18,  1,000  shares  even.  Both  continue  to  suffer  from  ^ble  as  from  beginning  of  this  year,  ;  23  4  for  previous  year.  Operating 

than  can  be  avoided.  of  cumulative  redeemable  prefer-  a  world  shortage  of  raw  sugar,  cent  basis  from  100  per  :  profit  of  $334,624,  compared  with  If 


.>rettou  Woods  negotiations  when  jjj  budget  brought  down  during 
.1  levelling  dc-wn  o£  tariff  walls  was  j.  ^yeek  should  help  next  year’s 
being  freely  advocated.  More  re-  earnings. 

cent  developments,  however,  have  Apart  from  the  aspect  of  divl- 


Tax  Cuf  Boosts  Profit 

Of  Consolidated  Press 


36.120  share.s  of  Class  "B.”  Oper-  !  price  is  down  $500.  fro-n  the  pre- 
ating  profits  of  $304,281.  before  I  vious  .sale,  which  t.rok  place  In 
depreciation  and  income  taxes,  for  '  .March  at  $17,500. 


TORONTO. 


Annual  report  of 


There  is  some  reason  to  look  for  Consolidated  Press.  Limited,  for  the 
an  increase  of  sorts  In  dividend  '  fiscal  year  ended  .March  31,  1946, 


bolstered  by  the  war,  but  the  fact  - - -  Oil  bought  at  18,  and/or  Interna-  There  is  some  reason  to  look  for  Consolidated  Press.  Limited,  for  the 

that  exports  of  the  Dominion  were  _  .  p,  o-Jeems  Petroleum,-^  E„  Montreal,  increase  of  sorts  In  dividend  I  fiscal  year  ended  March  31.  1946, 

increased  so  widely  as  they  were  ruriiy  „  *  j  cl  There  seems  little  reason  at  pre-  digtrlbutions  on  Imperial  Tobacco  j  shows  net  earnings  for  period  in- 

iias  raised  a  serious  problem  of  re-  Some  Prereired  anares  gent  for  switching  from  C.  &  D.  gommon  on  account  of  1946  oper-  '  eluding  refundable  portion  of  ex- 

adjustment  which  demands  that  All  In  all,  the  earnings  prospect  ^tions;  this  in  view  of  the  reduc-  ,  cess  profits  tax,  amounting  to 

the  trade  position  of  the  country  purity  Flour  Mills,  Limited,  ad-  of  both  companies  looks  about,  excess  profits  tax,  applic-  $121,506,  as  compared  with  $71,- 

i,hould  not  be  reversed  more  widely  yigeg  that  on  June  18,  1,000  shares  even.  Both  continue  to  suffer  from  ^g  beginning  of  this  year,  ;  234  for  previous  year.  Operating 

than  can  be  avoided.  of  cumulative  redeemable  prefer-  a  world  shortage  of  raw  sugar;  profit  of  $324,624,  compared  with 

There  is  the  fact  too,  as  regards  gnee  stock  has  been  purchased  In  both  consequently  have  part  of  prevailing  in  past  few  $372,950.  while  provision  for  in¬ 
future  outlook  for  Dominion  Tex-  open  market  for  redemption  their  plant  facilities  immobuizea.  gars.  As  in  case  of  most  other  1  come  tax  reflected  adjustment  in 

tile,  that  company  has  been  showing  cancellation.  Jf^®’  you  show  a  profit  of  some  industrial  organizations,  j  standard  profit  basis,  and  was 

a  disposition  to  broaden  its  lines  including  these  shares,  there  $500  on  this  deal  so  far,  a  heavy  income  and  e.p.  tax  has  been  I  sharply  lower  at  $134,000  com- 

o£  nroduction  -  a  trend  which  ,„„Aepn  3.000  shares  of  preferr-  get  about  seven  more  shares  of  "®  ^  _ > _ 

T»u..  u  ..  a  .«  «...o  ~ Lellevs  to  the  Editor 

noted,  is  on  a  remarkably  strong  _ _ _ _  nually  (less  brokerage  two  ways. _ 

iiosltlon  both  physically  and  fin-  ,  ■  - ' 

anciallv  and  past  record  of  com-  INVESTMENT  YIELDS  ij/  r.  ji/  t  COSMOS  OR  CH.AOS  have  to  do  is  work  and  obey  — 

„..nv  rLws  thL  a  reasonably  high  INVMIIVIK  War  FmanCC  Workers  TO  the  Editor.  they  will  do  the  planning  and  sup- 

level  ot  earnings  can  be  attained - -  The  Financial  Times  overseers.  Sounds  like  the 

under  anything  approaching  normal  Supplied  b,  O.w.ld  *  Drinkw.t.r.  Honored  Montreal 

oneiTtin-  conditions.  Di^-  APP-  _  Montreal,  worthy  that  all  socialistic  states 

^  °  X  X  X  ‘'“‘®  •’‘i'n*  T,,  »  «  niunn  nf  f  '^^®  P‘'®®9nt  age  has  too  gggif  financial  assistance  from 

m  n  ^  •  Agnew  Surpass  .  40  4.o0  In  recognition  of  outstanding  much  wealth  and  too  little  wisdom.  Canada  and  the  U  S  both  indivi- 

National  Breweries  Aiuimnum  . .  8.!|u  21J  3.7o  civilian  service  during  World  The  virtue  nf  nrosneritv  is  temner-  “ 


ncih9 


4th. 


\946 


however,  your  dividends  wouia 
thus  be  only  about  $40  more  an¬ 
nually  (less  brokerage  two  ways. 


Letters  to  the  Editor 


JeaP  '  .SaintU''’"'”’ 


INVESTMENT  YIELDS 


Supplied  br  Oswald  St  Drinkwatcr. 


Agnew  Surpass 

Aluiiiinuui  . 

Uuthurst  “A’*  .. 


shares  of  National  Breweries  com-  |  ;  toS  no  S.UC 

luon  at  46.  I  notice  that  the  stock  j , .  2.00  22  Vi  «.8f 

is  today  selling  at  52  and  would  j  n.  c.  Power  “A” .  1-6U  34  t./U 

appreciate  having  .your  opinion  on  I  mug.  jiat 

the  quesMon  of  whether  it  would  |  3.00  38  7.8f 

be  a  goo<l  move  tor  me  to  sell  now  ‘uo.,  Inc.  extra  .  4.00  38  10.^ 

and  take  the  respectable  profit  2M  W  3.22 

lhat  is  offered.  Wliat  are  the  pros-  uo..  inc.  iSttrai' 2.50  02  4.03 

jiects  for  the  company,  particularly  ca,,.  steamships  .  1.90  29  a.OO 

in  the  event  of  price  inflation?—  l-“«  <9  il.H 

P.E.X.,  Westniount.  (;a‘laiiese  .  1-90  00  1.52 

At  current  market  of  around  uo.,  inc.  extras  .  2.00  00  3.03 

.'.2,  the  common  stock  of  National  ; ;;;;;;;;;  i.’oo  51  2.''ji 

Breweries  provides  a  yield  on  the  jjxtra  .  2.00  3i  :j.92 

$3  a  share  annual  dividend  rate  can.  West  ..._ . 2.00  .50  J.33 

Of  about  3  7/8  per  cent.  By  pre-  ‘'7 t?9  51  3;.J2 

ent  yield  standards,  this  is  a  lustillers  Seagram  .  2.22  120  1.70 

reasonable  return  lii  view  of  the  Oom.  Uri.lge  .  1.20  «  j./J 

coverage  for  dividends  reported  in  ouss  !." . i.W  53  J-.u^ 

recent  years  and  the  prospects  for  Textile  .  5.oo  lOO  4.72 

earnings,  at  least  as  good  and  prob-  “A”  . .  i-«9 


,  COSMOS  OR  CHAOS  have  to  do  is  work  and  obey  — 

W ar  rmance  W orkers  to  the  Editor,  they  win  do  the  planning  and  sup- 

r  r  1  I  1  rr,<  plv  the  overseers.  Sounds  like  the 

Honored  The  Financial  Times, 

Montreal,  worthy  that  all  socialistic  states 

■  T  -  „iun  /»»  „  f  »  air,  '^^®  Pi'as^nt  age  has  too  geg^  financial  assistance  from  1 

In  recognition  of  outstanding  wealth  and  too  little  wisdom.  Canada  and  the  U.S.,  both  indivi- 


I  COSMOS  OR  CHAOS 

To  the  Editor, 

The  Financial  Times, 
Montreal, 


ably  better,  during  the  next  few  ^:r.dMion‘'’"'".. 

years.  Imperial  Oil  . 50  14 

For  year  194 -I.  National  Brew-  {,• 

eries  reported  net  earnings  after  inter.  Coal’ _ _ _ 2.00  35 

all  charges  and  preferred  dividends  ‘inter.  Nickel  .  i.6U  4;i 

equal  to  $3.03  a  share  on  common  ’nm  36. 

stock  and  retained  earnings  —  Cabatt  .  1.99  28 

before  adding  refundable  portion  of  i.aiig  J.  A.  .  1.99  25 

(  .p.  tax  back  into  surplus  equal  ^““1“  ria‘°l*aper l.’40  4.5 

to  $2.39  a  share.  This  compared  moIsoii  .  1.25  37 

i;ith  actual  net  earnings  for  1944  Montreal  Cotton  .  .59  1.5 

oiiu  aciuai  1  CL  eaio  so  National  hreweries .  2.00  .52 

equal  to  $3.31  a  shaie  and  retaineu  j^.^^nnai  steel  (jirs  ....  1..50  28 

net  equal  to  $2.64  a  share.  Earn-  ogiivie  .  i.on  31 

.  consolidated  basis  -  "To  i3 


tTo  3:3?  thr  National  War  Finance  ^  Tnd  character  f«v®-nments  can  five  people 

4.00  130  3.08  mittep  were  awarded  tho  PRE  latter  courage  and  character  nothing  but  what  in  the  tirst  in- 

2.00  22Vi  «.p  j  tjj  Kine’s  Dominion  Dav  Hon-  are  developed;  in  the  former  a  luxu-  stance  they  take  from  them. 

"a'  2  80  or,  list  Dominion  Day  Hon-  preceded  the  fall  of  Rome.  ^g^  their  leaders  speak  and 

l'.50  ’28  5i36  Assistant  chairmen  and  mem-  remember  Herr  Hitler  their  bearers  think!  Mr.  Woods- 

3’i’S  33  ii’33  bers  of  the  Executive  Somlttee  "J’ f"' 

i  3:3;;  DavW  K.  Baldwin,  Montreal;  Hugh  Sudetenland,  then  Poland  then  pj^gips,  it  may  be  that  confiscation 

2.00  62  3.22  E  Cochran  Toronto;  Henri  Geof-  then  ^  conquest.  The  ^in  jjg  necessary,  if  so  I  won’t 

20  3oo  frlon.  Montreal;  James  Henry  “®r®  ^1®®!““®®- 

V25  25  5’.ou  Gundy,  Toronto;  Harry  L.  Guy,  P®^^®-  ^/D®®  s  mistake  was  that  if  farmers  think  everyone  hut  they 

1.20  46  2.61  Waterloo  Ont  •  Gordon  ClaoD  "®  ®bot  himself  at  the  wrong  end  shall  be  socialized  they  better  form 

200  66  3’o3  Lindsay,  Toronto;  David  B.  Man-  of  the  war  Mark  the  world’s  con-  ^  union  of  their  own.  In  “Chaos 

.4(1  bS  ilikb  sur,  Rockcllffe,  Ont.;  Leslie  G.  Querors:  Hannibal  Alexander  the  or  Co-operation”  a  member  ot  Par- 

1.50  51  2.'J4  Mills  Toronto;  John  H.  RatcHfte.  Oreat,  Caesar,  Atilla,  Napoleon,  Hanient  says:  We  will  recognize 

9nn  sr  s’ss  Toronto.-  Kaiser  Wilhelm  and  Hitler  all  neither  practice  nor  precedent  in  ' 

2!o()  50  4;()0  Kenneth  A.  Henderson.  National  bad  bitten  off  inore^than  they  could  dealing  with  the  so-called  rights  of  | 

2.ro  51  3.92  Management  committee,  Ottawa;  chew.  Grasping  for  power  they  private  property;  Harold  Winch,  1 

I'zo  *4.9  ‘.7'J  Christopher  Spencer,  director,  Vic-  developed  dictatorship.^  the  military  and  police  will  be  un-  i 

i!40  3.9  4.24  toria;  George  Kidd,  chairman  for  Solomon  tells  us  “that  what  ^gr  our  orders  and  corrective  in-  I 

1.00  50  2.9(1  British  Columbia;  Thomas  d’Arcy  vvas  is,  and  what  is  will  be  and  stltutions  will  be  used  for  reealci- 

i.oo  ‘26V.  .9:77  Leonard,  chaiman  for  Ontario;  there  is  no  new  thing  under  the  trants;  M.  J.  Coldwell,  It  will  re-  , 

.60  19  3.16  Clayton  B.  McKee,  chairman  for  sun.”  'Vet  the  present  age  will  quire  a  five  billion  start  which  will 


I  H.  . 


I'll  Saskatchewan;  Ewen  W.  Mac-  not  be  guided  by  history  or  learn  be  raised  as  a  compulsory  interest 

•-'ijO  Kinnon,  chairman  for  Prince  Ed-  from  experience.  tree  debenture  loan  repayable  over 

;!.43  ^ard  Island;  Frederick  Ernest  The  world  is  in  a  turmoil,  force  a  long  term  and  be  highly  taxable. 
X72  Osborne,  chairman  for  Alberta;  supplants  reason  and  class  leaders  Socialism  is  in  our  goals  and 

2.77  Henry  Eugene  Sellers,  chairman  mistake  notoriety  for  fame,  dial-  workhouses.  Peonage  for  the  rest 


X72  Osborne,  chairman  for  Alberta;  supplants  reason  and  class  leaders 
2.77  Henry  Eugene  Sellers,  chairman  mistake  notoriety  for  fame,  chal- 


1.90  36V.,  2.28  for  Manitoba;  J.  Lvman  Trumbull,  lenge  representative  government,  of  us. 
i.’oi)  2.5  4.’99  chairman  for  British  Columbia  Initiative,  referendum,  recall,  they 


.9!63  and  J.  Courtland  Elliott.  Toronto,  term  democracy.  Anarchy  is  just  Saskatoon.  May  25. 


WM.  L.  RAMSAY. 


jM-ilner,  RoiSiS  &  Co. 

Members  The  Toronto  Stock  Exchange 

INVESTMENT 

DEALERS 

330  BAY  STREET,  TORONTO 

Hamilton  Brantford  Brampton  Vancouver 


-•.jJ  economic  adviser.  Board  of  Re 

xT  I  ferees,  Department  of  National  I  ises  something  for  nothing  — 
Revenue.  'cradle  to  the  grave  stuff,  all  you 


around  the  corner.  Socialism  prom- 


3.85  Revenue. 
5.36 


for  last  year  were  reported  on  1  [Inmans'  ' . ‘..V.V.V  3.’99 


ing  'accounts  of  Frontenac  Brew-  i>„weii  lUver  .  1.: 

eries  subsidiary  —  hence  compari-  I  Quebec  Power  .  IJ 


Book  Review 


00  2U<A  4.88 


with  previous  year,  when  ac-  j  Lawrence  Flour  ...  1.60 


mints  were  not  presented  on  a  shawinigan  .  i.no  23*1  1.21 

ounts  weie  distorted  to  steel  of  Canada  .  .9.99  9'2  3.26 

■onsolldated  basis,  is  aisiorieu  i  southam  .  l.oo  26  .5.00 


l-eagtie  of  Nations  Publication 
1 046.11.  A.2 


:ome  extent  and  was  more  favor-  southern  Can.  Power  ...  .80  16  5.09  tip  Pages:  Price  $1.00  economic  intercourse  oeiween  iia- 

(ble  than  it  seemed  _  WMker^GoJider’ham  ’  \Z  14/  xsl  Raw-material  problems  on  the  “Ons.  ^  and  analyzes 

National  Breweries  toi  m  y  .  ,00  26  .9214  international  level  form  the  sub-  .  “  examines  ana  a  aiyzes 

.ears  has  been  ill  a  strong  position  .  ,  o„  ,3  .,,32  ^f  this  latest  publication  from  the  proposals  for  solution  of  the 

from  every  point  ot  view  co  preferred  Economic  and  Financial  Section  of  as  set  forth  in  Part  I.  with 

etitive.  physical  aud  financial.  Us  .  200  ..yj  the  League  of  Nations,  in  Prince-  f jiew  to  de’ermining  (a)  how  far 

nly  serious  co’^P®'^ ‘Aluminium  .  6.90  119  ...94  ton.  N.J.  It  comes  as  one  of  the  Ju  ^  T!,  ®4  ®  ilu  if  ^ 

Quebec  field  Is  from  the  old  estao-  Canadian  .  2.75  55  5.66  .  „  they  failed  either  to  be  adopted  or 

lished  Molsons  ^"Vol-  IT  109  tT  tlons  studies  on  post-war  econonilc  „^®  ®u9cessful  in  their  applica- 

livtions  between  National  and  a  Northern  Power  7.90  111  6.31  questions  and  appears  at  a  time  ‘  ,  ,, 

hOns  always  have  been  good.  Can.  Cement  .  6.59  i.'.o  4.33  ‘  ^  nunte  the  latest  renort  of  ^"®  fundamental  conclusion  ar- 

puy,....iy  .J.n.p-ny  gS  Ssssa’i'”. S  .51  S  .h/VSnS' 

''x“°p“or'‘‘h.  ».;y..".  as:  SKti.;  3  ,lli  S  Zt,  Z7kllyTH  nt'  P«<lonS  “-L'ert”  prebl.r'I; 

r=%..n»°"yr.,/iJ‘.pa  S;  gS,-;:::;:;::  ;:J!  a  ror  S.S?,".'l!ra”pJt„‘S”''?.'’.r.! 

priorities  —  being  modern  and  ade-  Gatineau  Power .  5.oo  no  1.55  The  problems  of  both  producers  of  international  trade  from  the 

quately  equipped  for  the  needs  of  Gen^sted  Wares  .......  0.06  108  1.69  end  consumers  are  considered  as  harmful  obstacles  and  re.strlctions 

its  markets.  Today,  demand  ex-  Howard  Smith  P .  2.90  53  3.77  they  appeared  in  the  period  between  to  w-hlch  it  has  become  subjected 

the  other  hand,  production  is  re-  ^voods  .  7.96  165  1.24  solution  are  caietuiiy  anaiyzea  gnd  expanding  world  economv.  But 

stricted  by  shortages  in  supply  ot  .Massey  H  . .  1.25  30  1.16  and  recommendations  for  the  future  to  realize  these  objectives  ’  there 

malt,  bottles,  etc.  Company  has  Montrea^^Cotton  .  .....  1.75  46  2.28  offered  In  conclusion.  must  be  willingness  among  nations 

provided  for  a  substantial  program  I  . ;..!!!!  7.n'6  I86  .(.89  The  volume  consists  of  two  parts,  to  co-operate  In  concerted  action 

of  plant  extensions  which  will  be  ,  Ottawa  L.  H.  *  P .  5.06  10.9  4.85  Part  I  is  an  historical  survey  of  the  serving  their  common  interests  to 

proceeded  with  supplies  of  ma-  po:^!y“"corporation ' I'm  in  .541  subject,  starting  with  the  European  mutual  advantage. 

terials  and  labor  permit.  siierwin  Williams  ..'.'.‘.1  7.06  167  ii.'io  relief  emergency  immediately  fol-  Certain  prerequisites  need  be 

Financial  position  is  impressive  steel  of  Canada  .  xnii  93  :i.23  lowing  the  first  world  war,  thence  satisfied  before  such  community  of 

i„  the  extreme  As  end  of  1945  ^^Xtr-Tobacco  I.:;;.’  "ioo  185  through  the  quasi-prosperity  period  interests  in  world  economic  affairs 

surplus  amounted  to  western  Grocers  .  7.00  210  3.33  Of  t'ue  ‘20’s  aid  the  depression  of  can  sustain  effective  co-oneration 

(including  refundable  portion  of  4^5  the  early  ‘30’s  and  concluding  with  The  most  important  are  pollticai 

excess  profits  ta.v  which  amounted  •  the  ensuing  war-preparation  years,  security  and  security  against  the 

to  $1,250,800).  On  current  assets  BANKS  It  brings  in  review  the  varied  pro-  deflationary  effects  of  depression, 

of  $10,761,879,  at  a  ratio  of  over  canadienne  Natlonale  ..  .70  20  3..50  posals  Of  governments,  internation-  As  the  world  is  organized  now  the 

'|®hllitles  of  al  bodies  and  conferences,  both  the  moderation  of  the  business  cycle 


the  absence  of  an  international 
climate  favourable  to  expanding 
economic  intercourse  between  na¬ 
tions. 

Part  II  examines  and  analyzes 


lished^Molsons  organization  and  Balding  Corticelli 
lations  between  National  and  Mol-  Can.  Bronza^^. 
?>ons  always  have  been  good.  Can.  Cement  ... 

Physically  compaiiy  has  for  long  Can.  Steamship* 
been  in  fine  shape,  its  Pr»P®®‘‘®"—  c’ln!  CoHonJ'”.’ 
xcept  for  the  war  years  wnen,  in  Fairbanks  M 

common  with  most  other  industrial  com.  Alcohol  .. 


ceeds  production  facilities  but,  on  iinperlal  Tobacco  :... 
.  -a  ic  PA-  fiulustrial  Acceptance  . 

the  other  hand,  production  is  re-  . • 

stricted  by  shortages  in  supply  of  .uassay  H  _ 

malt  bottles,  etc^  Company  ha^  i^aT'TrXrX 

provided  for  a  substantial  piogiam  Qjj||y|p  . 

of  plant  extensions  which  will  be  |  Ottawa  L.  H.  &  P.  ... 
proceeded  with  supplies  «f  I 'p;X“"corporation  ' 

tenals  and  labor  permit.  Slierwin  Williams . 

Financial  position  is  impressive  .steel  of  Canada  . 

in  the  extreme.^  As  end  of  1945  “"Ti?.acc^o".':.:;; 


excess  profits  ta;v  which  amounted 
to  $1,250,800).  On  current  assets 


$4,280,773,  net  working  capital  bominion  Bank i.’oo 

was  Indicated  at  $6,481,100.  Cash  Nova  Scotia  .  1.26 

and  Investments  were  carried  at  . 


ne&rly  )f4*6  millioni  in  excess  of  |  *Payahie  in  U.S>  funds. 
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The  Public  are  Good  Partners 


The  public  are  good  partners  in  the  sense  that  where  a 
Company’s  shares  are  widely  distributed,  goodwill  is 
extended  and  there  is  a  broader  interest  in  the  Company’s 
products  and  the  market  for  them. 

Many  owners  or  controlling  shareholders  in  private  com¬ 
panies  have  discovered  this  truth  and  within  the  past  few 
years  have  used  our  facilities  to  place  their  securities  among 
investors  and  have  their  Preferred  and/or  Common  shares 
listed  on  a  recognized  stock  exchange. 

The  advantage  of  having  shares  listed  is  that  definite 
market  values  of  stock  have  been  established  for  succession 
duty  purposes;  and  the  tax  dangers  inherent  in  a  large 
earned  surplus  are  substantially  reduced. 

We  have  had  wide  experience  in  advising  owners  of  private 
corporations  how  best  to  distribute  their  securities  amongst 
the  public,  and  will  gladly  share  this  experience  with  you. 
Each  situation  presents  a  different  problem.  Your 
confidential  inquiry  is  invited.’ 


Gairdner  &  Company  Limited 


3.’.57  solutions,  largely  of  a  make-shift  remains  chiefly  within  the  province 


to  be  put  to  a  test  at  the  time,  in  must  act  In  unison. 


Membtr 

Investmtnt  Dealtrs 
Auociation 
of  Canada 


Montreal 

Toronto 


320  Bay  Street,  Toronto 

ELgin  2301 


Hamilton 
Quebec  City 


c 


THE  FINANCIAL  TIMES,  JULY  5,  1946. 


ACCELERATION 
OF  PRESSURES 
ON  INFLATION 


Federal  Receipts  for  May 
Again  Exceed  Disbursements 


Made  Managing  Director 


International  Economic  Trends 
Point  to  Continued  Rise  In 
The  Price  Level 


LESS  EXPLOSIVE  HERE 


For  second  successive  month  in 
current  fiscal  year  of  federal  gov- 
en. me  t,  which  liegins  April  1st, 
comptroller  of  the  treasury  reports 
for  month  of  May  an  excess  of 
total  income  over  total  expendi¬ 
ture.  Total  Income  for  month,  re¬ 
port  shows,  amounted  to  $265,- 
675.145  while  total  disbursements 


figure  for  same  month  last  year. 
P’or  2-month  period  revenue  from 
income  and  e.p.  taxes  was  $7.5  mil¬ 
lion  greater  than  for  corresponding 
period  of  last  year  at  $284,387,504 
while  receipts  from  excise  and  sales 
taxes  were  down  over  $21  million 
at  $59,586,676. 

Ordinary  disbursements  were 
Over  $26.5  million  greater  in  May 


New  York, — “World  economic 
and  political  tendencies  continue 


aggregated  $243,078,117,  an  ex- j  than  in  same  month  last  year  at 
cess  of  income  over  expenditure  for  |  $106,655,085  while,  for  2-month 
period  of  $22,597,028.  (  period,  they  were  up  about  $50 

These  figures  are  in  sharp  con- I  million  at  $155,842,314.  Chief 


o  be  Inflationary  in  character,"  i  trast  with  those  for  same  month  |  factor  in  increase  was  National 
according  to  current  issue  of  In-  i  of  last  year  when  total  Income  of  Health  and  Welfare  disbursements 
temational  Postwar  Service  edited  $285,398,412  and  total  expendi- j  "here  new  item  of  family  allow-- 
y  A.  W.  Zelomek.  “International  ture  of  $492,205,815  Indicated  an  1  ances  this  year  amounted  to  $19,- 
‘"eluding  the  Pretton  exce.ss  of  disbursements  over  rev-  I  886,194  for  May  and  $39,880,162 
ill  hank  and  fund  projects,  enue  of  $206,807,403.  I  for  2  months.  On  the  other  hand, 

w  II  not  become  effective  in  time  i  po^  fj^gt  2  months  of  present  expenditures  on  Demobilization  and 
to  prevent  further  inflation.  Inter-  |  fjgggi  —  April  and  May  —  j  Reconversion  this  year  —  which 

national  trends  will  help  to  accel-  :  aggregate  revenues  of  federal  gov-  I  are  compared  with  war  expendl- 

ernment  amounted  to  $421.917.- J  lures  last  year  —  show  a  drop  of 
160  and  were  $48,899,024  greater  over  $275.5  million  for  month  of 
than  total  expenditures  for  period  ;  May  at  $135,885,485  and  were 
of  $373,018,136.  For  correspond-  $331  million  lower  for  2  months  at 
ing  2  months  of  last  year  total  in-  |  $216,371,396.  This  was  chiefly  due 
to  iiiH  11„  r.ri„»o  iT„if  S  O.  f  oome  amounted  to  $435,806,340  j  to  absence  this  year  of  mutual  aid, 

wfl^  h  ^  ®  $218,412,508  less  than  which  absorbed  $215,930,315  ' 

will  either  have  to  pay  more  for  o  i 


erate  price  rises  in  this  country. 

“Russia  will  be  more  concerned 
about  obtaining  materials  in  order 
to  strengthen  her  economic  posi¬ 
tion  in  leading  producing  areas 
than  about  costs.  She  w-ill  continue 


commodities  obtainable  only  on  the 
world  market  or  do  without  them. 

“Most  world  commodities  will 
Continue  to  go  up  in  price. 

“A  halt  in  the  rising  price  trend 
in  this  country  within  the  next 
12  months,  or  termination  of  the 
inventory  replacement  boom,  may 
have  only  a  temporary  effect  on 
world  tendencies.  World  inflation 
however,  will  help  prevent  prices 
in  this  country  from  declining  to 
the  same  extent  as  in  the  1920-21 
period.  Prices  will  be  maintained 
at  much  higher  levels  than  those 
recorded  prior  to  1939. 

“Although  world-wide  inflation 
will  continue,  it  will  vary  in  degree 
and  magnitude  in  various  sections 
Of  the  globe.  Few  leading  countries 
can  escape  further  inflation  of  cur¬ 
rencies.  Very  few  countries,  how¬ 
ever,  will  experience  a  runaway 
inflation  such  as  occurred  in  Ger¬ 
many  after  the  First  Great  War.  I 

Price  Levels  Higher  j 

“Price  levels  will  be  higher  ! 
throughout  the  world  in  character  j 
with  the  experience  following  other 
major  wars.” 

“The  wartime  stability  of  prices 
and  general  price  levels  cannot  be 
preserved  under  the  pressure  of 
Inflationary  expansions  of  money.” 

This  service  also  points  out  that 
Inflationary  pressures  are  least  ex¬ 
plosive  in  the  Latin  American 
countries  and  in  Canada.  The  dan¬ 
gers  of  runaway  Inflation  are  much 
greater  in  Europe  than  in  the 
Western  Hemisphere.  It  will  he 
very  difficult  to  stabilize  curren¬ 
cies  for  political  as  well  as  eco¬ 
nomic  reasons.  The  public  debt  is 
3  0.  20.  and  even  100  times  greater 
than  the  prewar  level  in  most 
European  countries,  compared  with 
two  or  three  times  the  prewar 
level  in  most  coutries  of  the 
Western  Hemisphere. 

According  to  Mr.  Zelomek,  “The 
sterling  currency  definitely  is  over¬ 
valued.” 

“A  dollar  buys  much  less  in 
Great  Britain  than  it  does  in  the 
United  States.  Unrationed  goods 
are  scarce  and  very  expensive  and 
only  a  fraction  of  the  available 
purchasing  power  can  be  spent  on 
rationed  goods.  The  supply  of  mer¬ 
chandise  will  not  increase  fast 
enough  to  prevent  further  price 
rises. 

“The  British  probably  will  not 
agree  to  a  final  international 
stabilization  scheme  until  they 
have  adjusted  the  sterling  rate.  A 
devaluation  of  from  25  per  cent  to 
50  per  cent  can  be  expected.” 


in 

aggregate  disbursements  of  $654,-  I  May  and  $225,934,443  for  2-month 
412.508,  !  period  last  year.  National  defence 

Excise  and  sales  taxes  produced  i  expenditures,  naturally,  were  sharp- 
about  $3  7  million  less  in  May  than  |  ly  lower  while  disbursements  on 
in  same  month  last  year  at  $42,-  |  account  of  Veterans  Affairs  and 
535.482  while  income  and  e.p.  taxes  |  Reconstruction  and  Supply  were  up 
amounted  to  $1  78,758,534  and  widely.  Comparative  figures  here- 
"ere  up  over  $34.3  million  from  with;  — 

April  I,  ’»« 

Month  of 
M.1.V,  Mr. 

(f  11  revised  I 


Your  Life  Insurance 
Company 

Some  Thing:*  the  Canadian  Life  Insurance  Policyholder  Should 
Know  About  the  Security  Behind  His  Contract 

By  R.  LEIGHTER  FOSTER,  K.C.,  General  Counsel, 

Canadian  Life  Insurance  Officers  Association,  from  a  Recent  Address. 


Customs  Import  Duties  ...  It.Clfi.O.Tl 
RECEIPTS 
Ordinsry  Revenue- 

Excise  Duties  .  ...  l.o..'>2fl,nfi.'t 

Excise  T.ixes  . .  42..'a'.,48 1 

Income  and  Excess  Profits  Taxes  178,7.'iS,.).Tt 

Postal  Revenue  .  ,7.0(10,0(10 

Sundrj'  .  8,27,.70l 


Total  Ordinary  Revenue 
Special  Hecc  'its  . . 


.\pril  1,  "4,1 
Month  of  May  .31,  '40  to 
Mav,  into  (May  I'nrev.)  May. 31, '13 
*  S  .$ 

t7,.76S,60.-.  27.904,8(7  23.912,106 


14,803.090  28. 117.083 

7n,OI4,(>2.'.  .'>9„780,07fl 

1,'i4.419.99.'.  284.;W7..'.04 
4,900,000  10,000,000 

0,471,51.)  10,014,881 


20.718,971 

81,257,091 

270,959,878 

10,300,000 

8,594,963 


Grand  Total  . . . 

DISBURSEMENTS 

Ordinary  Expenditure  (by  Depart¬ 
ments)— 

•Agriculture  . 

finance — 

Interest  on  Public  Debt  . 

Compensation  to  Provinces  re 

Taxation  Agreements  . 

Sundry  . 

Labour  .  . 

Mines  and  Re.soiirces  . 

National  Health  and  Welfare — 

Kaniily  Allowances  . 

Dominion’s  .share  of  Old  Age 
Pensions,  including  Pensions 

to  the  Hlind  . 

Sundry  . 

National  Rrvemie  . 

Post  Office  . 

Public  Works  . 

Transport  . 

Veterans  .Affairs  . 

Sundry  Departments  . 


Bank  Staff  Changes 


DOMINION  BANK 

A  branch  of  The  Dominion  Bank 
Is  being  opened  at  the  corner  of 
Jean  Talon  and  St.  Urbain  Streets, 
Montreal,  to  be  known  as  Jean 
Talon  branch.  W.  H.  Hodgin  is  to 
be  manager. 


ROVAL  BANK  OF  CANADA 

H.  E.  Abbott,  formerly  wHh  The 
Royal  Bank  of  Canada  head  of¬ 
fice,  Montreal,  has  been  given  the 
post  of  manager  ,at  North  Bay, 
Ont. 

J.  J.  W.  Bridges,  assistant  ma¬ 
nager,  Windsor,  Ont.,  goes  to 
Blind  River,  Ont.,  as  manager. 

M.  Kissuk,  manager,  Steinbach, 
Man.,  has  been  given  the  same  post 
at  Newdale,  Man. 

W.  McChesney  has  been  made 
manager  at  S'!.  Clair  and  Oak- 
wood,  Toronto. 

A.  E.  Sharp,  manager,  Neudorf, 
Sask.,  goes  in  the  same  capacity  to 
Wawota,  Sask. 

C.  Y.  F.  Parker,  accountant,  Ed¬ 
monton,  is  to  be  accountant  at 
High  River,  Alta. 

A.  McIntyre  of  Dryden,  Ont., 
has  retired. 


BANK  OF  NOV.A  SCOTIA 

H.  A  Ballard  has  been  appoint¬ 
ed  manager  of  The  Bank  of  Nova 
Scotia  at  Westboro,  Ont. 

F.  A.  McCallum  has  been  made 
manager  at  Cobden,  Ont. 

R.  C.  Sillers  has  been  given  the 
post  of  manager  at  Spadina  and 
Dupont,  Toronto. 

J.  B.  Tarlton  has  lieen  made 
manager  at  F'rederipton,  N..  B. 

J.  A.  Cranstoun  has  lieen  ap¬ 
pointed  assistant  manager  at  Ed¬ 
monton. 

G.  C.  .Hitchmen  has  been  made 
assistant  manager  at  Montreal. 

W.  C.  Allen  has  been  appointed 
accountant  at  Queen  and  McCaul, 
Toronto. 

C.  A.  Buffam  has  been  made  ac¬ 
countant  at  King  and  Victoria, 
Toronto. 

Duncan  M.  Christie  has  been 
given  the  post  of  accountant  at 
Cobourg,  Ont. 

W.  A.  Sparks  has  been  made  ac¬ 
countant  at  Saskatoon.  Sask. 


Capital  Expenditurr 
Special  Expenditure 


Demobilization  and  Reconversion 
Expenditure — (by  Departments) 
(1945-40  Expenditure  from  AA’ar 
Appropriations) — 

Agriculture  . 

Canadian  .Mutual  Aid  Roard  . 

Finance — 

AVarliiiie  Prices  and  Trade 

Roard  . 

Sundry  . 

l.alKiur  . 

Mines  and  Itesonrees  . 

•National  Defence — 

■Army  and  Related  Services  .  .. 

Naval  Service  . 

Air  Service  . 

National  Health  and  Welfare  — 
Dominion’s  share  of  Old  Age 
Pensions,  iiirluding  Pensions  to 

the  mind  . 

Sundry  . 

Public  works  . 

Reconslructions  and  Supply  . 

Transport  . . 

A’eterans  .Affairs  . . 

Suiidrj’  Departments  . 

Total  Demobilization  and 

Reconversion  . . 

Government  owned  Enterprises  . . . 


Consolidated  Fund  . 

Grand  Total  Expenditures  . . 
Loans,  Advances  and  Investments— 
Net  Increases  or  *Deerease — 
Loans  and  Advances — 

To  Railway  and  Steamship  (Com¬ 
panies — Can.  Nat.  Rail . 

To  Foreign  Exeh.  (  Diit.  Board  . . . 
To  Sundry  Gov.  Agencies — 

Soldier  Settlement  and  A'eter- 

ans’  Land  -Act  . 

Com.  Prices  Stab.  Corp.  Ltd... 

Sundry  . 

To  Prov.  and  Munie.  Gov . 

To  U.K.  and  Other  Gox’crnm’ts  .. 
Miscellaneous  . 

Total  Loans  and  Advances  . . 

Investments — 

Allseellaneous  . 


264.400.017 

1,208,527 

277.778,432 

7,019,980 

42n,370,»0(> 

1,540,10)2 

427,77.1,073 

8,03.1,200 

205, 07.', ,145 

•.>8,5,,198,412 

421,917,1.59 

1.1.5,800,340 

867,428 

751,735 

1,021,119 

1,428,007 

59,009,919 

54,420,020 

0.1„161,689 

59,028.18,1 

1 .892.200 
828,725 

1 .898.598 
1,317,131 

19,880,193 

2,548,248 
1,987,183 
1.. 502,3  It 
I.20.V>88 

.5,045,2.59 

1.4.53,11.5 

3,.113„543 

■2,0.59,792 

.19,880,101 

0, .'100,181 
.1,. 5,53,0011 
2,781 .707 
1,761,022 

238 

370.587 

1 .959,927 
4,.->82.280 
1,320,784 
1.4.->3,’2.)8 
7„38l,134 
3,871,674 

‘211 
21.1,004 
1,770,290 
4.399,955 
8.1S,790 
I,’2'29.98.5 
5,734,2.17 
3,448  (101 

.570 

574.1.55 

3,899,110 

0  910,494 
1,909,.580 
■2,490,251 
15,707,187 
0,914,082 

429 

.1I8,.'18.5 

;t,47fl,04O 

6,501,205 

1,333.011 

2,373,371 

11,015,910 

.5,500,292 

100,055,081 

80,111,8.14 

15.5,842,31,1 

105,980,470 

3fi7,504 

377,952 

452,179 

397,142 

170,(142 

150,129 

2.10,240 

247,241 

7,550,98;) 

7,.592.192 
215,930  .115 

8,004,823 

8,010.0.50 

225,934,443 

1.070,8’27 

8,084,n0i'. 

1,941.582 

1 15,932 

1.203  574 
2,805.3ft0 
l,576.7()(l 
370,010 

1.840,374 

15,709,808 

2,241,779 

205,20,5 

2,028,429 

3,52.5,100 

1,948,172 

491,410 

25.7^1,480 

4,780.309 

8,030,205 

90,700,190 

2.1,77,1,4.51 

64,194,4.18 

42,011.419 

7.091,199 

1,1,008,1.10 

1 49,999.680 
34,742  1. 58 

1 16,003,783 

;t57,l  1 4 
905,230 
14,407.329Cr 
1,370,813 
.59,907,044 
937,9.5.1 

49 

•290.919 
813.980 
tl4,.198.77l 
1,277,800 
11,071,928 
3,525  001 

79 

515,730 

1.088,004 

10,222.970(1 

1.50.1,799 

104,221,010 

1.200,279 

99 

45.5,075 

998,374 

.,21.144,062 

1,605,477 

17,689,694 

4,0.57,.567 

135.885,485 

411,480,379 

01,000 

•216,371.:t90 

110,000 

i.M^oon 

18.518 

18  518 

24,1,078,110 

492,205,814 

.17.1,018,13.5 

6o4,412,.507 

.14,110 

ioo,ooo,noo 

*1,.509,141 

•1,47.5.030 

100,000,000 

2,918,099 

4,1.1,718 
5.000,000 
041, .588 
*,500.1.51 
•35,407,050 
■22,.1.17 

4,403,6.58 

647,612 

10,000,000 

•118,354 

*564.930 

•23,445,549 

11,970 

1.2.50,1.1,5 

•79,7.5.5 

30,920.881 

♦90,028 

8.994,008 

•124,228 

40  092,510 
•90,028 

40,91.1,3.11 

70,215„553 

,52,301,378 

85.053,717 

7,.586,88l 

58,6,51, ’291 

18,244,441 

65,‘220,092 

GEORGE  W.  BOURKE,  F.I.A., 
F.A.S.,  announcement  of  whose 
election  to  the  board  of  directors 
of  the  Sun  Life  Assurance  Co.  of 
Canada  and  appointment  as  man¬ 
aging  director  of  the  company  has 
been  announced,  has  been  general 
manager  of  the  Sun  Life  since  De¬ 
cember  1944, 

He  is  a  Fellow  of  the  Institute 
ol  Actuaries  of  Great  Brlt.'in 
(F.r.A.),  a  Fellow  of  the  Actuarial 
Society  of  America  (F.A.S. ),  and  a 
Fellow  of  the  American  Institute 
Of  Actuaries  (F.A.I.A.).  He  is  vice- 
president  of  the  Actuaries  Society 
of  America  at  the  present  time, 
and  is  a  past  president  of  the  Cana¬ 
dian  Life  Officers  Association. 


IMPORTS  AT  PEAK 
FIRST  5  MONTHS 


$722,200,000  Total  Compares 
With  $552,400,000  in  Like 
Period  of  1929 


t  Gonsistlng  of  credits  of  $121,013,988.97,  less  expenditure  of  $106,072,733.50  111  the 
Muiittioiis  Production  Allotment  Fund. 

NOTE.— It  was  necessary,  in  order  to  display  a  proper  comparison,  to  adjust  the 
1945-40  expenditure  figures  for  such  items  as  W.nr  Service  Grants  (Included  in  Veter¬ 
ans’  Affairs)  which  -were  classified  as  Ordinary  in  that  year  and  as  Demobilization 
and  Reconversion  in  1916-47. 


Weekly  statement  of  tlie  Bank  of  Canada  as  at  June  26th,  1946 
shows  a  decline  of  $18,205,039  in  total  assets  from  end  of  previous  week, 
at  $1,778,539,092.  Investments  show  a  decrease  of  $17,333,893;  hold¬ 
ings  of  Sterling  and  U.  S.  funds  were  unchanged  while  other  assets 
reveal  a  reduction  of  $1,177,495  from  end  of  previous  week;  circulation 
is  shown  up  $836,744  deposits  decreased  by  $28,293,561,  while  other 
liabilities  show  a  gain  of  $9,251,779. 

In  comparison  with  corresponding  week  of  last  year,  total  assets 
are  shown  lower  by  $45,037,050.  Total  investments  show  an  expansion 
of  $133,319,518  and  Sterling  and  U.  S.  funds  show  a  reduction  of  $172,- 
375,107. 

Circulation  reveals  an  increase  during  a  year  of  $50,999,485  and 
deposits  are  lower  by  $102,283,397,  including  $2,027,422  of  deposits  in 
other  currencies.  Comparative  figures  are  shown  herewith: 


1. 

Reserve: 

Gold  coin  bullion  ... 

.Silver  bullion  . 

Sterling  and  U.S.  Fnds. 

June  26.  1946 

.lune  19,  1946 

Cb’ge  in  wk. 

Gb’ge  in  j  r. 

2.027,422 

2,027,422 

. 

- 

172^375,107 

Total  . 

2,027,422 

2,027,422 

— 

172, .175, 107 

2, 

Subsidiary  Coins  . 

.196,746 

.187,108 

-t- 

9,3;t8 

— 

91.401 

1. 

Advances  to: 

Chartered  A  Sav.  Rkts 

300,000 

-1- 

:ino,(M»o 

:ioo.ooo 

6. 

lnvestniqnts-<- 
(a)  T>.  P.  short  term 
(hi  homiii.  Spriirltirs. 
(r)  Othrr  Secnritlrs  .. 

:iPL4x..:)«i 

1 0,000,000 

I,L»28,r).’lO.«H7 

.*>t0,(H(0,02() 

10,000,000 

1- 

17,009  848 

148,607.612 

15,288.121 

Total  .  . 

1,761,296.620 

l.778,ri:tfl.5I3 

_ 

17,.1.13,89.1 

+ 

1. '1.1,3 1 9,5 18 

8. 

Hank  prcnilses  ....  ... 
All  Othur  Assets  . 

2..54 1,7.55 

1 1 ,979,548 

2,5 4 1,7 II 
t:i,1.57,OI3 

-L 

11 

1,177,495 

+ 

000,1)31 

0,787,092 

Totals  . 

1.77.1..5;i9.(,')2 

1.790,741.4,11 

_ 

18,205,039 

— 

45  0.17,050 

LIABILITIES 

1.  C.upital  paid  up  .. 


The  Flnanc’l.nl  I'liiies  reacnes  s 
clasa  of  people  who  are  Interesteo 
In  and  ahle  to  buy  invesimen* 
securities. 


ib  Notes  ill  ciivulntion  . 
j  1.  Oeposits  — 

.  I,ll0,971,07;i 

I,lt0,131,;i29 

-j-  830,711 

50,999,485 

j  (a)  Dominion 

18,740,00.5 

80,0(>9  .'i.') 4 

--  3(t,!»28,949 

:m,2k:>,202 

(b)  Chartered  Hanks  . 

t87.93(),9:»r> 

190.090.191 

—  2.i:i9.:»3:) 

— 

1 1 ,700.933 

1  (r)  Ollier  . 

.S.1,:i0.5,l21 

78  510,199 

-  4,.881,922 

4.1,.507,142 

Totals  . 

()20,l,«2,(kS2 

019,270.2)3 

—  28,29.3.:>01 

■t 

70,(H)l,7l)t 

I.ialiiiities  other  eiirr.  .. 

.  2,027.122 

2  027,122 

I72,37:i,l07 

Ml  other  liabilities  . 

29,.507,.548 

'20,2.V»,7(59 

t  il,2.51,779 

1 

0,210,801 

Total  . . . 

1,778,5.19,092 

1,790,711,1.11 

—  18,205,039 

— 

45,0.'I7,050 

Ottawa — Canadian  imports 
reached  a  record  high  during  the 
first  five  months  of  1946  when 
$722,200,000  worths  of  goods  were 
brought  into  this  country  from 
abroad,  announced  Hon.  James  A. 
MacKinnon,  Minister  of  Trade  and 
Commerce. 

This  amount  far  exceeds  the 
total  dollar  value  civilian  goods 
brought  into  the  Dominion  during 
any  corresponding  period  in  the 
war  years.  It  also  represents  a 
considerable  advance  in  peacetime 
oommerce  over  1929  levels,  when 
total  Imports  for  the  first  five 
months  were  valued  at  $552,400,- 
000. 

Including  war  goods,  Canada’s 
total  imports  during  the  first  five 
months  of  1945  amounted  to 
$652,200,000.  Mr.  MacKinnon 
said  the  1946  figure,  showing  a 
very  large  advance  even  without 
war  goods,  was  largely  due  to  the 
movement  to  Canada  of  industrial 
raw  materials  required  to  fill  the 
needs  of  credit-financed  export 
programs.  To  some  extent,  he  add¬ 
ed,  it  also  reflected  the  higher 
price  values  now  obtaining. 

“This  increase  in  imports  is  part 
of  a  determined  drive  to  stimulate 
two-way  trade,”  Mr.  MacKinnon 
added.  “Although  Canada  emerg¬ 
ed  from  the  war  as  the  second 
largest  exporting  nation  in  the 
world,  it  is  necessary  for  us  all  to 
realize  that  Canadians  must  be 
prepared  to  buy  from  foreign  mar¬ 
kets  if  we  expect  to  continue  sell¬ 
ing  our  own  goods  abroad.” 


New  Dividende  Plan  On 

Canada  Life  Policies 


Toronto;  —  The  Canada  Life 
announces  inauguration  of  a  new' 
basis  of  dividend  distribution  on 
its  policies. 

For  some  years,  the  company  has 
followed  a  practice  of  paying  reg¬ 
ular  dividends  annually  with  an 
extra  dividend  at  the  end  of  five 
years.  If  is  now  proposed  to  make 
an  extra  dividend  distribution  each 
year,  as  earned.  In  other  words, 
in  future  each  annual  dividend 
except  on  old  retirement  income 
bond  contracts)  will  be  made  up  of 
two  parts:  a  basic  dividend,  and. 
when  earned,  an  extra  dividend. 
The  basic  dividend  will  be  calculat¬ 
ed  On  a  scale  which  it  is  believed 
can  be  maintained  at  least  for  a  few 
succeeding  years.  Tne  extra  divi¬ 
dend  will  serve  to  bring  the  total 
up  to  the  maximum  amount  war¬ 
ranted  by  savings  and  earnings  of 
the  year. 

The  new  basic  scale  represents 
an  increase  over  the  previous 
scale  for  the  majority  of  plans  In 
current  use;  but  on  certain  plans 
where  the  Investment  Interest  ele¬ 
ment  predominates,  there  will  be 
a  reduction. 

The  company  states  that  it  be¬ 
lieves  this  new  method  of  calcula¬ 
tion  and  distribution  has  distinct 
advantages  over  its  former  Prac¬ 
tice,  both  from  the  viewpoint  of  the 
policyholder  and  the  field  organiza¬ 
tion. 


Howe  Announces  End 

Of  Power  Controls 

Ottawa:  —  The  end  of  another 
wartime  control  —  power  —  was 
announced  this  week  by  Recon¬ 
struction  Minister  Howe  when  he 
gave  notice  of  the  resignation  of 
H.  J.  Symington  of  Montreal  as 
controller;  dissolution  of  the  Office 
of  Power  Controller;  and  rescind¬ 
ing  of  all  outstanding  power  con¬ 
trol  orders. 

“The  time  has  now  come.”  Mr. 
Howe  said,  “when  the  remaining 
power  control  orders  need  be  re¬ 
tained  no  longer  and  it  appears 
that  no  new  orders  in  this  sphere 
Of  Canadian  industry  need  be  ap¬ 
plied. 

The  power  control  orders  rescind¬ 
ed  dealt  mostly  with  restrictions  on 
gas-burning  equipment  and  supply 
in  Southwe.-5tern  Ontario. 

Mr.  Symington,  who  is  president 
of  Trans-Canada  Air  IJnes  and  a 
director  of  the  Canadian  National 
Railways,  was  appointed  power  con¬ 
troller  in  August.  1940.  and  gave 


You  may  carry  your  life  Insur¬ 
ance  with  any  one  or  several  of 
more  than  fifty  Canadian,  British 
and  United  States  companies  do¬ 
ing  business  in  Canada  today,  not 
to  mention  numerous  Canadian 
and  United  States  fraternal  bene¬ 
fits  societies.  “Monopoly”  is  a 
term  which  can  never  be  truth¬ 
fully  appll  d  to  the  life  Inovrance 
business  in  this  country. 

Anyone  who  lets  it  be  known 
that  he  is  in  the  market  for  ad¬ 
ditional  life  insurance  knows 
just  how  keen  competition  is 
among  the  representa-tlves  of  the 
different  companies  both  as  to 
plans  and  price.  British  compan¬ 
ies  do  not  transact  life  Insurance 
in  the  United  States;  United 
States  companies  are  not  active 
in  Great  Britain  or  elsewhere  in 
the  British  Commonwealth;  but 
both  British  and  United  States 
companies  compete  with  Canad¬ 
ian  companies  in  Canada  and 
have  in  force  today  about  thirty- 
five  per  cent  of  the  total  amount 
of  life  instance  held  by  Cana¬ 
dians  The  competitive  situation 
in  Cbinada  's  unique. 

The  Canadian  compAiies  have 
been  even  more  ac  ive  abroad 
than  (IS  ve  the  Br.tish  and  United 
Stale;  companie.;  in  Canada;  to¬ 
day  .uout  forty-five  per  cent  of 
their  pninyum  income  comes  from 
outside  Canada.  The  life  insur¬ 
ance  companies  . :  no  other  coun¬ 
try  do  such  a  large  part  of  thei)- 
business  outside  their  own  coun¬ 
try.  In  1939  the  Canadian  com¬ 
panies  were  carrying  on  business 
in  sixty-four  different  countrirts 
and  territories,  in  some  of  which 
they  are  now  busily  engaged  in 
resuming  activities  following 
period  of  suspension  made  ner.es- 
sary  by  the  war.  It  follows  that  a 
large  part  of  the  assets  which 
many  Canadian  companies  show  in 
their  balance  sheet  are  heid  for 
their  policyholders  outside  of  Can¬ 
ada. 

AVide  International  Market 
So  you  miaht  like  to  remem- 
ber  particularly  that: 

When  you  and  o-ther  Canadians 
bought  your  life  insurance  you 
enjoyed  al'  the  price  advantages 
3vailable  in  a  wide  market: 

The  business  knows  no  trade 
barriers;  we  welcome  British  and 
United  States  companies  in  Can¬ 
ada  and  our  companies  are  wel¬ 
comed  outside  Canada; 

Our  Canadian  companies  inust 
be  pretty  good  or  they  could 
scarcely  sell  so  much  life  insur¬ 
ance  abroad  in  competition  with 
British  and  United  States  and 
other  non-Canadian  companies. 

All  life  insurance  conipanies 
have  policyholders,  but  on'y  some 
of  them  have  shareholder. s.  There 
are  two  basic  types  of  life  insur¬ 
ance  mutual  companies.  A  mutual 
company  has  no  share  caotial  and 
no  shareholders,  whereas  a  stock 
company  has  both  share  capital 
and  shareholders.  Both  types  of 
company  are  found  among  the 
Canadian  and  British  ant)  United 
States  companies  active  in  Can¬ 
ada,  but  the  majority  are  stock 
companies  and  have  shareholder.;. 

In  the  case  of  Canadian  vtock 
companies  the  shareholders  are 
usually  entitled  to  any  distribu¬ 
tion  of  profits  arising  from  non- 
participating  policies,  i.e.,  policies 
which  do  not  allow  dividends  to 
policyholders.  However,  a  very 
high  percentage  of  the  policies  In 
force  in  Canada  are  participating. 

As  regards  them,  the  Dominion  In¬ 
surance  law  provides  that  the 
holders  are  entitled  to  at  least 
90%  of  the  nrofits  distributed. 

Shareholders  Dividends 
In  actual  practice,  under  the 
stress  of  healthy  competition,  Can¬ 
adian  stock  companies,  with  the 
great  majority  of  Insurance  In 
force  in  such  companies,  have  vol¬ 
untarily  increased  the  percentage 
of  profit)  credited  to  participating 
policyholders.  In  the  twenty-year 
period  from  1922  to  1941,  which 
includes  years  of  prosperity^  and 
depression,  the  policyholders  of 
Canadian  stock  companies  received 
in  the  aggregate  more  than  ninety- 
five  and  a  half  per  cent  of  the  pro 
fits  distributed,  Instead  ~>l  the 
minimum  of  ninety  -ver  cent  re¬ 
quired  by  la  nr. 

The  dividends  paid  to  share¬ 
holders  by  Canadian  life  insurance 
con  panies  with  share  capital  na¬ 
turally  differ  from  year  to  year 
and  between  one  company  >nd  an¬ 
other.  The  early  shareholders  of 
some  of  the  old' r  and  more  suc¬ 
cessful  Canadian  companies.  If  they 
were  still  here  and  holding  their 
shares,  would  now  be  receiving  an 
excellent  r'’‘urn  on  their  invest¬ 
ment.  However,  the  shareholders 
of  many  other  comnanles  have  re¬ 
ceived  only  a  meagre  return.  The 
twenty-eight  Canadian  companies 
operating  under  Dominion  registry 
today  are  an  average  of  nearly 
fifty  years  of  age.  The  youngest  Is 
twenty-one  years  of  age.  Twenty- 
four  of  them  are  stock  companies. 
Shareholders  in  many  of  these 
companies  are  rece'vlng  no  divi¬ 
dends  at  all  or  very  vmall  dividends 
on  their  Investment.  The  excellent 
dividend  record  of  a  minority  of 
the  companies — those  which  have 
consistently  enjoyed  the  best  man¬ 
agement — is  misleading,  unless 
one. 

Looks  at  the  shareholders’  posi¬ 
tion  in  the  majority  of  the 
companies; 

Relates  the  dividends  of  these 
more  successful  companies  to 
the  current  market  value  of 
their  shares;  and 
Keeps  in  mind  the  risks  taken 
by  the  early  shareholders  of 
all  companies. 

As  a  matter  of  fact,  sharehold¬ 
ers’  dividends  do  no*  loom  large  in 
the  operations  of  a  life  Insurance 
company  anyway.  During  the  past 
ten  years  such  dividends  of  Cana¬ 
dian  stock  companies  represented 
less  than  one-twentieth  of  the  divi¬ 
dends  they  paid  to  policyholders 


and  Only  about  one-quarter  of  the 
amount  they  paid  to  governments 
in  taxes.  Indeed,  the  latest  avail¬ 
able  fig’ires  show  that  the  share¬ 
holders’  “take”  from  the  life  insur 
ance  dollar  in  any  year  Is  only 
about  one-quarter  of  o  n  o  cent 
Competition  and  the  Dominion  in¬ 
surance  law  have  joined  with  able 
management  to  provide  effectively 
that  the  interests  of  your  com¬ 
pany’s  policyholders  are  fully  pro¬ 
tected  against  any  unreasonable  de¬ 
mand.;  from  shareholders. 

Importance  of  Directors 
Your  life  insurance  company 
has,  of  course,  directors.  There  are 
about  three  hundred  and  twenty- 
five  directors  of  the  twenty-eight 
Canadian  life  insurance  companies 
operating  under  Dominion  ■,  egistry. 
Only  one  of  these  directors  ;s  a 
member  of  the  board  of  more  than 
one  life  insurance  company,  and 
one  Of  those  two  companies  is  en¬ 
gaged  primarily  in  the  fire  and 
casualty  insurance  business.  No. 
Candian  life  insurance  company 
may  own  stock  in  any  other  insur¬ 
ance  company. 

The  directors  of  your  company 
share  important  responsibilities. 
They  are  responsible  for  its  ad¬ 
ministration  and  for  compliance 
with  the  insurance  laws.  They  de¬ 
termine  its  general  policy  and  ap¬ 
point  officers  to  conduct  the  day- 
to-day  operations.  The  full  Board 
01  Directors  meets  frequently  and 
committees  of  directors  even  more 
frequently. 

The  next  time  you  receive  the 
annual  report  of  your  life  insur¬ 
ance  company  examine  carefully 
the  list  of  its  directors.  If  you 
don’t  know  who  all  of  them  are, 
make  It  your  business  to  find  out. 
You  will  find  that  in  almost  every 
case  they  rr.  men  of  wide  business 
or  professional  experience  and 
sound  judgment  —  men  who,  you 
and  the  other  policyholders  can 
feel  confident,  will  discharge  their 
responsibilities  with  the  utmost 
good  faith;  in  particular,  men  who 
can  be  relied  upon  to  bring  their 
best  judgment  and  experience  to 
the  consideration  of  your  com¬ 
pany’s  investments. 

The  fact  that  Canadian  Insurance 
companies  are  accepted  as  a  bul¬ 
wark  of  financial  strength  both  at 
home  and  abroad  is  in  no  small 
measure  due  to  the  sound  judg¬ 
ment  and  broad  knowledge  which 
these  directors  bring  to  the  affairs 
of  their  respective  companies  and 
to  the  way  in  which  they  have  dis¬ 
charged  their  responsibilities. 

Of  course,  important  limitations 
are  placed  upon  directors  of  life 
insurance  companies.  Here  is  my 
Insurance  Department  angle  again. 
They  are  forbidden  by  law  to  de¬ 
rive  any  benefits  from  the  invest¬ 
ment  funds  or  transactions  of  their 
company,  except,  of  course,  in  com¬ 
mon  with  other  shareholders  and 
Policyholders.  They  cannot  borrow 
from  their  company  except  on  their 
own  life  insurance  policies;  neither 
may  their  wives  or  children;  neith¬ 
er  may  any  corporation,  if  any 
director  or  his  family  owns  more 
than  fifty  per  cent  of  the  cafltal 
stock  of  such  corporation.  And  yet 
they  receive,  on  the  average,  less 
than  eight  hundred  dollars  in  fees 
per  annum  for  their  services. 

Ability  Is  Rewarded 
Now,  turning  to  the  officers  of 
your  life  insurance  (ipmpany.  How 
many  of  them  do  you  know  or 
know  of  personally?  How  many  of 
you  know  their  individual  back¬ 
grounds?  Do  you  labour  under  the 
delusion  that  practically  all  the 
executive  officers  oZ  our  large  life 
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New  Life  Insurance 

Months  of  April,  May 

Toronto:  —  New  “Ordinary”  life 
insurance  to  the  value  of  $104,164,- 
000  was  bought  by  Canadians  In 
April  and  $104,725,000  in  May,  ac¬ 
cording  to  figures  compiled  by  the 
Life  Insurance  Agency  Management 
Association  and  announced  by  The 
Canadian  Life  Insurance  Officers 
Association. 

The  figures  designate  only  ordi¬ 
nary  business  just  brought  into 
force,  and  do  not  Include  dividend 
additions,  reinsurance  acquired, 
pension  bonds  without  Insurance, 
annuities,  group  or  wholesale  busi¬ 
ness. 

By  provinces,  purchases  for  tlie 
past  two  months  were  the  fol¬ 
lowing; 

British 


April 

May 

British  Columbia 

$7,080,000 

$8,370,000 

Alberta 

5,943,000 

5,983,IM)0 

Saskatchenaii 

4,100,000 

4,660,000 

Manitoba 

6,172,000 

6,125,000 

Ontario 

46,22,5,000 

45,469,000 

(Juebec 

27,170,000 

2(1,531,000 

New  Brunswick 

2,.561,000 

2,933,000 

Nova  Sotia 

3,941,001) 

4,182.000 

Prince  Ezlward  Island 

366,000 

466,000 

Canada  104,164,000  104,725,00(1 

Newfoundland  785,000  810,000 


Somewhere,  sometime,  big  moments  happen 
to  everybody  .  .  .  and  the  immediate  urge 
is  for  a  really  good  cigarette.  To  cop 
such  moments,  in  fact  at  any  time,  there 
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insurance  companies  (and  of  other 
financial  instltt;tlons  and  "bit, 
business”  generally)  owe  their  posi¬ 
tions  to  wealth  or  family  influ¬ 
ence?  Nothing  could  be  ess  truth¬ 
ful. 

Over  the  years  ’  have  had  the 
opportunity  to  learn  the  family  and 
general  background  of  the  princi¬ 
pal  officers  of  practically  all  our 
Canadian  life  insurance  companies. 
I  tell  you,  that  knowledge  should 
be  most  encouraging  to  the  head 
Of  any  family  of  moderate  or  less 
than  moderate  means  (particularly 
if  he  lives  in  a  small  town)  wlio 
has  One  or  more  growing  boys,  be¬ 
cause  the  great  majority  of  such 
officers  were  once  boys  just  like- 
his  boys. 

If  you  are  genuinely  Interested 
in  your  life  Insurance  company  you 
will  take  the  trouble  some  day  to 
learn  more  about  its  officers  and 
how  they  became  officers.  You 
may  be  startled  to  learn  that  what 
I  say  is  abundantly  true.  You  will 
conclude  that  the  rich  man’s  son 
seems  to  have  had  two  strikes  on 
him  when  it  came  to  climbing  to 
job  in  top  management  in  a  life  in¬ 
surance  company;  and  that  those 
few  rich  men’s  sons  who  get  there 
must  be  exceptionally  good.  It  will 
also  make  you  feel  that  there  can 
be  little  wrong  with  a  “way  of 
life” — a  system  of  genuine  free 
enterprise — where  merit  is  reward¬ 
ed  so  uniformly. 

After  all,  economy  and  efficiency 
of  management  determine  the  cost 
Of  the  service  to  policyholders. 
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U.S.  OIL  DEMAND 
20  P.C.  HIGHER 
THAN  PREWAR ’41 
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Industry  Faces  Problem  ot  Ansie 
Higher  Output  With  Only  Aquarius*' 

5  p.c.  More  Reserves  . 

Arjon  . 

-  Armistice  . 

_  Amtfleld 

INCENTIVE  SAID  NEED  I  Ashley  .... 

Astoria  . . . 

- -  Athona  . . . 

New  York — Faced  with  a  two-  AHa*  Vk.  . 
way  supply  problem  the  U.S.  pet-  Aumaoue  ' 
roleuni  industry  will  this  year  be  Aunor* 
called  upon  to  furnish  about  the  Uagamac  . 

same  quantity  of  crude  oil  as  was  , 

consumed  in  19  45,  which  in  turn  {{“ar  Eipi.* 
was  approximately  20  per  cent  lieattie  .... 


more  than  1941  output,  accord-  hmuHru  . 

ing  to  vice-president  Warren  A.  itevcourt 3, too 
Slnsheimer  of  Petroleum  Advisers  iihiKood  7’,.3(to 


Inc.,  Cities  Service  Company  suh-  Hobjo  . 

sldlary.  Gasoline  demand,  he  be-  {{anylllg  ■••••••• . 

lleved,  would  be  15  per  cent  higher  itoycon  . 

than  that  of  1941,  with  a  30  per  iiraiorne  . 

cent  increase  in  needs  for  heavy  1,*''^, . . 

fuel  oil  distillates.  lUiffulo  Ank . 

Overall  U.S.  crude  oil  require-  luiffhio  oin . 

ments,  continued  Mr.  Slnsheimer,  . 

would  necessitate  production  of  (;J,'i"i,.r'^Uous. 

4,600,000  barrels  a  day  from  do-  Calllnnn  . 

mestic  oilfields;  this,  he  remarked,  (jsmphell  . 

in  his  opinion  was  possible,  but,  {>"tle  TrHh 
he  admitted,  to  attain  this  result  ont.  Pat.  .V. 

some  fields  would  have  to  be  push-  Cent.  Pore . 

ed  beyond  their  optimum  effi-  . 

c'ency  rate.  In  addition  he  said  (',hcst>'rviiie 

that  Imports  of  275,000  barrels  chromium  . 


needed  to  cover  1946  demands  in  (;oin’l.ake 
full.  Golomnc 

Stressing  the  implication  of  pet-  Coniagas  .. 


roleum  demand  trend  Mr.  Sin-  coj,'  smeit. 
shelmer  pointed  out  that  1941  conwrut 
last  pre-war  year  was  above  nor-  (lournor 


because  of  the  heavy  demands  by  crownhore  .  .rj.82.'. 

leud-lease  and  the  national  de-  nrinite  . .i.onn 

fense  program.  He  attributed  the  *s;5nJi 

present  heavy  consumption  in  part  oisoovrry  .  7ni4no 

to  the  fact  that  Industrial  demand  Diversif  Mines  .  98.onn 

for  petroleum  products  has  held  Males'. '.i I! '.  20fl 

up  well  in  the  face  of  a  wave  of  |)„naldH  .  2,200 

strikes,  and  that  military  require-  Duqur-sne  .  0,200 

ments  have  been  higher  than  origin-  ij.ton 

ally  estimated.  East  Malart . .  5,4r>fl 

oil  Reserves  Too  Low  Sull .  «?*??? 

He  further  stated  that  do-  Ruionn ’!'.!!!!!!!.!!!"  23)300 

mestic  crude  oil  producing  capacity  Falconh’dRe  .  i,02.-, 

should  be  proportional  to  the  Kcd.  Kirk .  11,200 

developed  underground  reserves.  a’.'oio 

However,  he  warned,  this  year  a  ciunt  Y.K.’*. ))!!!!!)!)  2, in* 

production  rate  20  per  cent,  higher  (iiiiies  l.«ke  .  700 

than  in  1941  will  be  needed.  ^  . . 

while  developed  oil  reserves  are  ®  V,ooo 

only  5  per  cent,  higher  than  in  that  (ioldcrrst  .  13,400 

pre-war  year.  .  ^■!!!’!| 

“The  petroleum  Industry,  there-  {;"l)5|’“Arrow  islooo 

fore,  has  a  double  order  to  fill,  (joui.  (late  .  .  20,300 

Mr.  Slnsheimer  continued.  "Not  Cold  Manitou  .  5,800 

only  must  it  find  sufficient  new 

reserves  to  replace  the  increasing  urah.  Iiousq .  800 

quantities  of  crude  oU  it  will  be  (lunnar  .  2,100 

called  upon  to  take  out  of  the  'slsod 

ground  but  it  must  make  up  for  Hard  Rock  .  i,47n 

the  lean  discoveries  of  the  war  Harkcr  . 


Hurriruna 
Hasuga  . , . 
Headway 


Need  Output  Incentive  Headway'  o.ooo 

“Price  controls  were  originally  Heath  . .>uo 

set  up  on  the  assumption  that  the  {i«^*'y  Mas .  .Ifim 

industry  was  operating  purely  on  a  Hollingcr  M'Jj 

gasoline  economy,  so  to  speak —  Homer  Y.K .  !t,o00 

as,  in  fact,  it  was  at  the  time.  Hosco  .  3j,7ou 

Since  1941,  however,  the  relation-  “w 

ship  in  refinery  product  yields  has  Hugh  Mul .  4,7o»t 

changed  to  meet  the  growing  de-  Indian  laike  .  ti.iuu 

mand  for  fuel  oils.  It  appears  that  V,Jwo 

this  relationship  will  continue  j„j)  tran.  .  22,aou 

through  1946,  and  probaby  longer,  island  ii .  40u 

Not  only  has  the  over-all  relation-  ‘ ) ! ! ! ) ! ! ! ) 3.21111 

ship  between  gasoline  and  fuel  oil  .  i.uou 

demand  shifted,  but  it  is  changing  jason  .  17.j02 

constantly  even  now  with  the  sea-  . 

sons  Of  the  year.  jV'di  . .' 2;:il!« 


‘Only  in  an  economy  unfettered  1  Kayrand 


Injunction  Granted  On 

Yellowknife  Directors 


be  properly  met.  Only  in  free-  Kirk.  Luke  . 

wheeling  economy  can  the  refining  hirk.  Town  . 

and  marketing  branches  of  the  in- 

dustry  offer  the  producer  the  in-  uuiault  . ' . 

(•entives  that  will  enable  him  to  at-  l.  loriuue  . 

tract  risk  capital  and  go  out  and  . 

rebuild  our  oil  reserves  that  ha4e  i.amaque 

been  depleted  by  war,  and  which  i^apa  Ciud . 

we  need  so  urgently  for  the  tre-  . 

mendously  active  years  ahead.’’  Heitcn  .. 

- — -  l.cxiiidiii  . . 

Injunction  Granted  On  utl^.^Lac. 
Yellowknife  Directors  LCward 

_  Lynx  4K . 

Toronto.— A  Supreme  Court  or-  jJ“2H(^uld 

der  has  enjoined  H.  R.  Swanson  Mac.  tocKshutt  . 

and  three  associates  from  exercis-  .'luuscu  . 

ing  any  authority  as  directors  of  ‘aafaiVic 
Yellowknife  Gold  Mines,  Ltd.,  ex-  )„aii.  a:  East  ....... .. 

cept  to  call  a  special  meeting  of  -uuiuIbu  . 

shareholders  for  the  purpose  of 
electing  a  board  properly  constitu-  Mariin  . 

ted.  The  order  was  issued  by  Chief  -ucmiyre  . 

Justice  J.  C.  McRuer  after  hearing  .!!!!!!!’!! 

a  motion  by  J.  Bradley  Streit,  who  mc’w uticrs  . 

on  behalf  of  company’s  stockhold-  -«mmg  corp . . . 

ers  is  suing  for  a  declaration  that 
the  last  annual  meeting  was  im-  Negus 

properly  adjourned  against  the  acv  bid . 

wishes  of  a  majority  of  voters  and  . ] 

that  the  chairman  improperly  re-  nil  vhio. 

jected  certain  proxies  given  to  Xiciioisou  . . 

plaintiffs  for  voting  purposes.  De-  vl*”***"**  . 

fendants  are  Mr.  Swanson,  Secre-  Noibeaite 

tary  C.  A.  Gardner,  E.  V  Jaeger  Nui-guld  . . 

and  Frank  B.  Erwin.  Suml.  'i . i);: 

His  Lordsliip  said  that  “iii  the  ‘N„ith  Inca  . 

allegations  contained  in  the  ma-  Northluiid  . 

terial  filed,  it  is  contended  that  . 

the  defendants  are  only  nominal  oxcary 

shareholders  of  Yellowknife  Gold  ohicku  . 

.Mines  and  that  they  not  only  un- 
lawfully  occupy  the  office  of  dir-  ori^c 

ectors  but  that  they  have  used,  and  osisku  . . 

it  is  feared  they  will  continue  to  . _••• 

use,  that  office  against  the  inter-  parumaq. 

ests  of  the  company  and  in  favor  Puibcc  . . 

of  Bear  Exploration  and  Radium,  },’®®',®"®,"  ^ . 

Ltd.,  of  which  they  are  also  direc-  pen-iuy 

tors  as  well  as  large  shareholders.’’  Peiion  . 

Chief  Justice  McRuer- said  it  was  {!‘® ' .' ) ) ) ! ) ) . ! ! ) ! 

not  necessary  for  him  to  pass  any  pioneer  . 

finality  on  these  allegations,  but  I'me.  I'en.  . 

the  material  is  sufficient  to  con-  p"));;  v/r ' 

vince  him  that  the  defendants  preuiier  . 

should  be  restrained  from  acting  I'resion  . 

as  directors  of  Yellowknife.  nil!-'* 

The  last  annual  meeting  was  y^,.;  . 

held  on  May  17.  It  was  adjourned  uueenston  . 

then  until  September  12.  ueieomt 


I’artiinen 

I’uymaster 

l*eii-Hey 


Ouemunt 
IteKcourt 
Iteno  (i.Jd 
Kichinuc 


Low 

Tuesday  Cliutige 

High 

Low 

l.ust 

sale 

•>.*1 

.25 

—  1 

.54 

.25 

l.oO 

1..'.0 

2.40 

1..50 

.25 

.25 

..18)3 

.25 

1.11 

—  8 

1.95 

1.30 

10.25 

9.55 

—  2.45 

13.(81 

y.5o 

.10 

.to 

— 

.23 

.10 

.67 

.72)i 

+  "Vi 

A5 

.01 

.i.’lVi 

.14 

.’24  >.3 

.I3)i 

..in 

.30 

—  .5 

.  'J.'l 

1.19 

1.22 

—  3 

1.70 

ASH 

.20 

.261; 

—  2-% 

.62 

.20 

.10 

.10 

.22 

.10 

..'18 

..•<8 

-  2)1, 

.87 

.:i8 

..It 

.:i2 

.50 

.31 

.:in 

.30 

-i-  3 

.35 

.27 

..Ti 

..‘»6 

~  H 

1.02 

.55 

.69 

.00 

—  6 

1 .55 

.00  . 

4.!I0 

5.10 

+  h 

7.25 

4.50 

.26 

.27 

+  1 

.,58 

.25 

.te'-i 

.18 

+  1 

.24 

.15 

.11 '51 

.12 

.28 

.07 

.94 

.94 

—  i 

1.64 

.94 

1.2t 

1.22 

.  , 

1.76 

1.20 

.70 

.72 

1  • 

2.65 

.45 

.90 

.90 

1.4.'. 

.88 

.61 

.61 

.92 

.00 

.2.T 

.26 

.45 

.24 

.18 

.18)3 

+  i)i 

.30 

.18 

Springer  Stiir. 
SiaJaeuiia  . . . 
.Starvall  . 

Strrioy  . 

Steep  Hock  , , 
Sud.  Lout.  . . 
.Sullivun  . . . . 

SniT.  Inlet  . 
Sylvanite  .  . ... 

Taku  ........ 

Teck-Hugh 
Thomp.-Lund 
Thurbuis 
Tuwnginac 
Trans.  He.s. 
L'chi  llonds  . 
L'n.  Mining  . 
Upper  C«n.  . 


Ylllbuiia  . 

Waite  .\ni . 

Wasa  l.ake  . 

Wekusko  . 

West.  Malar . 

Wlltsey  Cugh . 

WInora  . 

Wriglit-Harg . 

Vellorcx  . 

Ymlr  . . 

Pend  Ore  . . 


l.li 

1.12 

l.!2 

—  3 

1.50 

M2 

1.00 

,.‘»l 

.91 

.85 

1.13 

1.00 

1.05 

1 .50 

.2.» 

.20 '3 

.21 

-T  i 

.40 

.18 

3.:m 

3.25 

3.2.5 

—  5 

4.45 

3.00 

.18 

.16(4 

.M 

—  3 

.23‘3 

.10 

2.45 

2.15 

2.25 

3.25 

2.15 

.86 

.77 

.77 

—  9 

1.09 

.18 

2.00 

2.85 

2.00 

1  9 

4.10 

2.70 

1.2(1 

1.15 

1.20 

1.95 

1.15 

4.'25 

4.10 

4.20 

5.35 

4.05 

.73)3 

.67 

.65 

2 

.80 

.53 

.73 

.05 

.08 

•r  5 

1  .'2.5 

.00 

.20  U 

.2.5 

.20 

.39 

■24).j 

1.25 

M6 

1.'20 

-1-  5 

1.80 

1.05 

.38 

.36 

.30 

.43 

.35 

.2:1 

.23 

.23 

.45 

.21 

2.75 

2.67 

2.70 

3.10 

2.40 

.35 

.33 

.33 

—  2 

.87 

..13 

.21 

.'20 

.24 

-f  4 

.40 

.15 

4.25 

4.10 

4.10 

5.10 

4.00 

1.07 

2.00 

1.01 

—  6 

1.69 

1.00 

.38 

.:i6'^ 

.38 

—  1 

.55 

.36  (>3 

.30 

.27 

.27 

.60 

.24  V3 

.18 

.15 

.15 

—  i 

.30 

.1.5 

.25 

.21 

.21  >13 

—  )a 

.43 

.20 

4.65 

4.00 

4.65 

-t-  5 

0.55 

4.00 

.40 

.36 

.36 

—  4 

.67 

.32 

.17 

.16 

.17 

■f  1 

..19 

.16 

3.40 

3.35 

3.35 

—  25 

5.IHI 

2.70 

-THE  FINANCIAL  TIMES,  JULY  5,  1946  9 

Pioneer  Gold  of  B.C. 

Western  Oil  News  Shows  Big  Net  Loss 

,  Toronto  —  Pioneer  Gold  Mines  of 

Another  of  the  few  remaining  B.C.,  Limited,  with  head  office  irt 
Turner  Valley  drilling  wells  reach  Vancouver,  reports  net  loss  of 
ed  its  objective  during  the  past  $262,329  for  the  year  ended  March 
week  when  Foothills  No.  24  well  31,  compared  with  $24,157  the  year 
reached  its  objective,  and  stopped  before.  Ore  reserves  amounted  t<i 
at  8,666  feet,  526  feet  below  the  187,940  tons  against  194,459  the 
lime  contact.  Two  thick  porous  end  of  the  previous  year,  while 


zones  have  been  reported. 


working  capital  was  $1,143,142 


After  completion  of  drilling  the  compared  with  $1,607,843. 
well  kicked  off  with  booster  gas  H.  T.  James,  managing  director 
and  in  an  initial  12-hour  run  gave  reports  most  of  the  151,000  tons 
the  very  favorabl  rate  of  about  ore  reserves  described  as  in  place 
1  20  barrels  an  hour.  are  so  located  with  respect  to  the 


Mining  Notes 


.15  .15  ~'i  isn  )i.i  Preparations  are  being  made  for  two  working  shafts  that  this  ore 

.21  .2iVj  —  ',i  .43  .2(1  the  series  of  acid  treatments  with  should  not  be  mined  until  the  final 

‘js  ^  3fi  —  4  *’’b7  ‘'all  indications  of  a  useful  addition  stages  of  the  operation.  For  this 

‘iB  “i7  ]  ^39  “,B  to  the  Valley  production  list.  reason  emphasis  will  be  placed  on 

3.35  3.35  —  25  s.iM)  2.70  ¥  18  48  development  work  rather  than  on 

-  Formation  is  still  very  hard  at  nroductlon. 

Ram  River  No.  4  veil,  the  com-  - 

Notes  .K  « 

per  hour..  L  test  depth  reported  Nof  Profit  In  1945 

was  1,247  ft.  - 

Two  drills  are  being  used  on  the  Ram  River  No.  .3  is  still  strug-  Toronto  —  Y'ukon  Consolidated 
operty.  gling  to  keep  the  hole  to  the  ver-  Gold  Mines,  Limited,  reports  net 

-  tical,  and  cfficlals  elieve  that  the  profit  of  $105,978  in  1945,  against 

I^AOUEKRE  gold  new  equipment  obtaired  on  the  net  loss  of  $187,264  in  1944.  The 

Toronto —  Shaft  sinking  is  get-  recommendation  of  drilling  com-  company  cleared  off  the  balance  of 
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JACK  LAKE  PAY'MEXT  Two  drills  are  being  used  on  the  Ram  River  No.  .3  is  still  strug-  Toronto  —  Y'ukon  Consolidated 
Jack  Lake  Mines  advises  that  propPriy.  gling  to  keep  the  hole  to  the  ver-  Gold  Mines,  Limited,  reports  net 

William  J.  Sanderson  has  taken  -  Heal,  and  cfficlals  elieve  that  the  profit  of  $105,978  in  1945,  against 

down  and  paid  for  26,000  shares  of  LAGUERRE  GOLD  new  equipment  obtaired  on  the  net  loss  of  $187,264  in  1944.  The 

stock  at  40c  per  share.  After  glv-  Toronto — Shaft  sinking  is  get-  recommendation  of  drilling  com-  company  cleared  off  the  balance  of 
ing  effect  to  this  latest  payment  ^*“8  started  at  the  Laguerre  Gold  pany  experts,  is  proving  effective,  funded  debt  in  1945  and  at  the  end 

there  are  2,476,007  shares  out-  M^nes  property  in  Larder  Lake  U  includes  a  new  type  of  drill  col-  of  the  year  had  $1,749,263  in  net 


SAXXORM  YIIXE.S  LI.MITED  i;!!*;.'"®'  . . 

The  annual  report  ot  Sannorm  n2cii'ctt« 

Mines  is  sc’'eduled  for  release  Houyn  .Merg . . 

shortly.  In  this  report  the  diaii  oud  husIi  l.ake  . 

drilling  results  in  the  600  ft.  “^“"A„t. 

length  which  l^as  ore  possibilities  uiver  . 

will  be  tabulated  and  clearly  show  sannorni  . 

the  basis  of  the  ■  onsultant’s  re-  Senator ^H.  ......  ..... 

commendation  to  sink  a  shaft.  At  Sheep  Cr.  . . 

present  estimates  are  being  made  siuTritt  . 

of  the  costs  for  ncc  ssary  plant,  StReia  . 

erection  thereof,  and  the  initial  shawkry 
underground  work.  sifidcn  . 


treasury. 

EXTEXD  PICCADILLY  OPTION 
Piccadilly  Porcupine  Gold  Mines 
advises  that  the  option  agreement 
with  T.  L.  Brook  and  J.  R.  Stratton 
foe  the  purchase  of  25,000  shares 
at  30c  per  share  has  been  extended 
for  6  months  from  June  27,  1946. 


ft.  In  former  operations  a  three-  tom  and  new  plug  and  reamer  bits. 


compartment  shaft  was  sunk  to 
280  ft.  and  lateral  work  was  car¬ 
ried  out  at  the  250-foot  level. 


G.  G.  Hay,  prejiident,  reports  out¬ 
look  for  an  adequate  supply  of  la- 


The  Northwest  Company  has  j,or  Is  good  for  this  season  and  it  Is 
dropped  a  reservation  of  158,950  planned  to  operate  five  dredges  for 
acres  held  since  April,  1945,  in  the  j^e  whole  season  and  another  for 
area  about  15  miles  to  the  south-  part  of  the  season. 


Stratton  WASA  LAK£  GOLD  area  about  15  miles  to  the  south-  part  of  th©  season. 

0  ahnro  Wasa  Lake  Gold  east  of  Entrame.  The  holdings - 

extended  officially  reported  ''’ere  in  townships  4  7  to  49  of  m  |J_- 

.7  iq/r  reached  a  depth  of  400  ranges  20  to  24  west  5.  CaST  IViaiarriC  "aS 

’  “  •  feet,  and  will  be  carried  to  490  The  Shell-Solonion  Creek  No.  1  Lower  Ml 


QUE.  YELLOWKNIFE  OPTION 
Quebec  Yellowknife  Gold  Mines  feet, 
advises  that  an  extension  of  60  days  J. 


feet  before  cutting  the  second  level  | ''^as  drilled  in  section  17-51-27-w5 
station  at  a  vertical  depth  of  400  1®“^  abandoned  in  1945,  and  the 


Mill  Grade 


and  abandoned  in  19  45,  and  the  ore  grade  has  dropped  abruptly 
Jasper  Syndicate  well  was  complet-  M^Iartic  -Mines,  it  is  aii- 


It  is  planned  to  cross-cut  to  the  ^  same  year  in  section  19-  nounced.  The  drop  was  caused  when 

has  been  granted  to  A.  E.  Mack  ore  on  the  400-foot  level  and  to  do  49-26w5.  a  loss  of  30  mine  workers  in  a 

with  respect  to  payment  which  ma-  gome  drifting  on  that  horizon  to  ¥  ¥  ¥  month  forced  the  taking  of  a  hlgh- 

tured  on  June  19,  as  well  as  all  appraise  diamond-drilling  results.  The  Baxter  Oils  No.  1  well  near  er  proportion  of  the  millfeed  from 
other  options  maturing  under  the  Wainwrlght  has  been  spudded  in  the  easily  mined  slopes  near  Sladen 

Option  agreement.  ADELE  MAL.4RTIC  and  surface  casing  et  at  120  feet.  Malartlc.  These  slopes  are  well 

rkTcrrkXTi^ijv  vf  1 1  Toronto:  —  The  new  drill  pro-  Boiler  trougle  delayed' resumption,  below  the  average  grade  of  the 

DISCOVERY  y^,LOY\ KNIFE  gram  to  test  findings  of  recent  but  cement  was  later  drilled.  mine,  and  the  loss  in  production 

MINES  geophysical  survey  at  Adele  Ma-  ¥  ¥  ¥  has  nullified  to  quite  an  extent  the 

The  North  Zone  at  Discovery  Yel-  lartic  Mines  property  is  now  under  Once  the  centre  of  great  expec-  general  improvement  in  the  oper- 
lowknife  has  an  Indicated  132,000  way,  reports  Vincent  Mining  Ma-  tations  and  still  a  possible  pro-  atlng  position  of  the  mine  during 
tons  to  the  500  foot  level  aver-  lartic  field  office.-  Hole  A-5  the  ducer,  the  Royalite-DeWinton  well  the  last  several  months.  Tonnage 
aging  1.05  ounces  ($40.42)  un-  first  in  the  new  series  has  been  completed  its  tests  of  lime  and  re-  milled  has  not  been  reduced,  there 
cut  or  .78  ounces  ($30.00)  cut  spotted  2.000  ft.  south  of  centre  leased  the  disappointing  news  that  has  been  no  serious  curtailment  of 
grade.  The  average  true  width  of  of  the  Adele  north  boundary  and  there  was  salt  water  in  that  forma-  development  work  a.s  a  result, 
the  ore  body  is  6.4  feet.  This  esti-  west  of  Malartic  River.  tion.  Total  depth  was  8,39  7  ft.  Hopes  are  that  the  loss  of  workers 


Option  agreement. 

DISCOVERY  YEI,LOVVKNIFE 
MINES 


is  temporary. 


plug  off  the  lime  which  was  n.. A 

topped  at  8,3.31  f'  and  test  the  VUCmOllI  AlinOUnceS 

Brown  and  Dalhousie  sands  which  Building  Program 

gave  very  encouraging  showings  of  - 

gas  and  oil  in  earlier  drill  stem  Excavating  is  under  way  on 
tests.  Quemont  Mining  Corp.  property 

*  ^  ^  for  three  temporary  buildings  con- 

First  of  four  wells  to  be  drilled  nected  with  ehaff  No.  2  Ca.swell 
by  an  Alberta  .Syndicate  in  the  Construction  Corp.,  Kirkland 
south  Princess  field  headed  by  Lake,  has  the  contract  for  excavat- 
California  Standard  has  been  ing  and  removal  of  overburden. 
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the  ore  body  is  6.4  feet.  This  estl-  west  of  Malartic  River.  tion.  Total  depth  was  8,39  7  ft.  Hopes  are  that  the  loss  of  workers 

mate  is  based  on  28  drill  holes  of - —  and  66  ft.  in  the  Madison  Lime.  is  temporary. 

which  21  showed  visible  gold.  The  EAST  SCLLIVMN  PAYMENT  Work  is  already  under  way  to - 

detail  drilling  program  o.  the  East  Sullivan  Mines  Limited  ad-  pl^g  off  the  lime  which  was  Ouemftnf  Annmift/>Ac 

North  Zone  will  be  completed  with-  vises  that  Federal  Trading  &  topped  at  8,3.31  f'  and  test  the  announces 

in  the  next  two  weeks  at  w’hlch  Agency  Co.  Limited  have  paid  Brown  and  Dalhousie  sands  which  Building  Program 

time  final  figures  will  be  available.  $150,000.  covering  50,000  shares  Rave  very  encouraging  showings  of  - 

The  total  value  of  the  deposit  to  of  the  capital  stock  under  the  op-  Ras  and  oil  in  earlier  drill  stem  Excavating  is  under  way  on 

the  500  level  is  placed  at  $5,285,-  tion  agreement  of  February  25th.  tests.  Quemont  Mining  Corp.  property 

000  uncut  or  $4,000,000  cut.  The  1946.  The  total  number  of  shares  ¥  ¥  ¥  for  three  temporary  buildings  con- 

drag  fold  ore  body  has  appreciably  ;  n  o  w  outstanding  is  2,850,007  First  of  four  wells  to  be  drilled  nected  with  ehaff  No.  2  Ca.«well 
larger  dimensions  at  depth  over  |  share.s  with  1,149,993  still  In  the  an  Alberta  .Syndicate  in  the  Construction  Corp.,  Kirkland 
those  showing  on  surface.  St  tictu-  treasury.  south  Princess  field  headed  by  Lake,  has  the  contract  for  excavaf- 

ral  and  geological  conditions  are  - - -  California  Standard  has  been  ing  and  removal  of  overburden. 

considered  excellent  for  real  depth  COl'R.YGEOl'.S  GOLD  MIXES  spudded  and  surface  pipe  set  at  The  contraction  for  erection  of  the 

possibilities.  Approximately  50%  of  the  field  ^91  ft.  building  has  not  yet  been  let.  in- 

Neg  tiatl  ns  are  now  underway  work  in  connection  with  the  elec-  ¥  ¥  ¥  eluded  in  the  temporary  buildings 

for  the  Purchase  of  a  complete  min-  trical  survey  to  he  conducted  at  There  was  more  actual  news  on  will  be  a  temporary  headframe  for 
ing  plant.  The  essential  equipment  the  property  of  Courageous  Gold  1^1*®  interesting  strike  at  Imperial  shaft  No.  2,  hoist  house  and  dry 
can  be  delivered  to  Y'ellowknlfe  by  -Mines  Ltd.  has  beet,  completed.  Provost  well  aid  it  is  more  than  Foundation  work  for  permanent 

water  this  summer  with  the  bal-  In  its  report  of  work  progress  probable  that  it  will  prove  the  dis-  plant  is  expected  to  he  early  next 

ance  by  tractor  train  next  winter,  at  the  Courageous  property  as  of  covery  for  a  new  Alberta  (>il  field,  fan.  The  temporary  buildlng.s  will 
A  three  compartment  shaft  vill  be  June  15,  1946,  field  office  of  Vin-  Drilled  to  2,549  ft.  with  9%  be  used  for  about  a  year,  while 
sunk  initially  to  the  .525  foot  mark  cent  Mining  Corp.  states  that  field  inch  casing  set  at  2.530,  the  well  the  No.  2  shaft  is  being  sunk,  and 
with  four  levels  established  at  125  work  in  preparation  for  the  de-  is  now  under  test  and  has  been  later  on  will  then  be  replaced  by 
foot  Intervals.  Sinking  will  get  un-  tailed  electrical  survey  to  be  made  flowing  by  heads  giving  an  aver-  permanent  type  etructures. 
derway  in  time  to  collar  the  shaft  of  the  property  by  Hans  Luifd-:  age  daily  production  of  60  to  65  Underground  work  In  .\o.  1 

before  the  cold  weather 'sets  in  this  berg,  geophysicists,  is  well  under-  barrels  a  day.  Tests  are  to  con-  .shaft  is  being  continued.  Drifting 

fall.  way,  approximately  50%  having  tinue.  from  the  underground  levels  ha.« 

— — -  been  completed.  s  ¥  ¥  ¥  been  under  way  since  last  fall,  and 

HAS.YG.Y  GOLD  MINES  The  survey  is  being  made  to  Home  sand  has  been  reached  ly  being  continued.  Diamond  drlll- 

Toronto — Hasaga  Gold  Mines  has  “P  the  more  likely  sections  at  Home  22  well  on  west  side  of  |n^  is  also  being  done  from  iinder- 

j'ust  cut  into  the  newly  Indicated  tor  finding  large  sulphide  replace-  Turner  Valley  at  7,o00^  ft.  with  ground. 

ore  to  the  west  in  drifting  on  the  ment  ore  Itodies  indicated  in  dia-  Crooked  Hole  sand  at  7.550  and  — . —  ^ - 

1,600  ft.  level,  ’reports  J.  E.  Ham-  mond  drill  work.  Brown  limestone  bands  at  7  560.  c  • 

mell.  According  to  wire-advice,  the  Company  officials  expect  the  Depth  was  last  reported  at  7,629  ft.  t  ^  •  ■ 

first  fa-e  touching  the  ore  gave  survey  findings  to  be  an  Invalu-  Home  23  still  in  Upper  Blairmore  pOr  DeiHSOII  Nickei 

3  ft.  Of  $26.60  and  3  ft.  of  $130.  ®ble  aid  in  future  exploration  and  reported  6,914.  - 

Mr.  Hammell  stated  the  potentiali-  development  work  on  the  Coura-  4*  ¥  ¥  Toronto.  —  Chambelin  .Manage- 


Mr.  Hammell  stated  the  potentiali-  development  work  on  the  Coura- 
ties  of  the  area  are  greater  in  ac-  geous  Gold  Mines  property. 


•  i-  4  l.lti 

-  ZVa  .J» 

—  Zti..'>o 


tual  underground  work  than  by 
diamond  drilling,  which  indicated 
13  ft.  width  of  $6.50  grade  on 


Klnsella  No.  14  in  L.S.D.  7  of  ment  Corporation  advises  that  Gor- 
28-45-9w4,  has  demonstrated  the  don  A.  .Yllen  resigned  his  duties 
presence  of  crude  oil  in  the  huge  as  an  engineer  with  the  Interna- 


RR.YDXOR  .YI.ALARTIC  MINES  presence  of  crude  oil  in  the  huge  as  an  engineer  with  the  Interna- 
Announcenient  that  diamond  structure  at  Kinsella.  being  tlonal  Nickel  Co.,  in  Sudbury  and 


the  1,500  ,.ft.  level.  At  1.950  ft.  drill  equipment  is  now  being  set  extensively  drilled  by  Imperial  Oil,  has  been  appointed  resident  mine 
the  drilling  also  showed  $6.50  “P  eh  the  Bradnor  Malartic  Mines  hut  attempts  to  develop  production  hianager  of  the  Denison  Nickel 
value.  property  on  the  Bradnor-Vlnray  considered  to  have  failed  propertie.s. 


XORMAR  OLD 


boundary  has  been  made. 

The  first  drill  hole  B-4  in  the 


Normar  Gold  Mines,  diamond  present  drilling  campaign  has  been 


are  now  considered  to  have  failed,  propertie.s. 

and  the  company  is  to  abandon  the  Mr.  Allen’s  first  progress  report 
"’e"-  states  that  hole  No.  13,  the  first 

Briefly,  No.  14  found  a  400-foot  drilled  under  the  new  management. 


drilling  in  B  usquet  Twp.,  reports  h™ d^^n^  rise  of  ,30  API  crude  in  the  base  of  is  down  191  feet.  The  hole  is  log- 

i.ou  Hole  20-E  shtiwed  considerable.  corner  on  the  Bradnor-  Vising  after  getting  water  and  ging  according  to  schedule,  which 

2.2.  free  gold  but  the  assays  did  not  wilfdHB  keep  it  mainly  in  the  dia- 

l;.G  return  any  Important  ore  ectiom  -.5.  /in  ^‘ke  to  a  depth  of  about  800 

.,5  possibly  due  to  les  ore.  Hole  21-E  wp  or  three  sue-  "‘‘ich  level  it  should  enter 

S  to  a,  KhWe'  «a  "  S  cr»».-sae Uon  will  S';'  Y’/a" V'i"'”""’  'r'  .«l»Tal-l.a.nnt  ton., 

‘  ‘‘  Of  H  completely  cut  the  wide  aeries  >  ‘m'  ""I  >•'"«  cuttlne  h  In  prosre,,s  for 

3.53  an  average  of  .14. _ diorite  dykes  in  which  the  Vin-  ^  geophysical  survey,  which  has 

^  d-v  1  rt  two  1pV€*IS.  nttpnipt,  llOWPVPr, 

2.JU  ROCHETTE  GOLD  MINES  fay  ore  intersections  are  now  be-  j^^pd.  ‘  aiianged. 


ROCHETTE  GOLD  MINES  fay  "re  iniersecuoiis  are  now  oe-  j^^pd 

Rochette  Gold  Mines  -eports  mg  obtained  This  series  of  dio-  imperial  has  now  located  Kin- 
that  approximately  8,000  ft.  of  dia-  rite  dykes  strikes  north  west  for  IS  in  LSD  11  of  27-4.5- 

mond  drilling  has  been  executed  1200  feet  across  the  north  ea.st  ]0w4,  about  five  miles  farther  west 

•I'l  on  the  main  zone  or  vein  No.  1.  corner  of  ‘he  Bradnor  Malartic 

j’m'®  This  zone  has  been  extended  to  a  Mine.s  property.  spudded  in. 

.50  length  of  more  than  1,300  ft.  con-  "  ~  *  if 

taining  scattered  mineralization.  Latest  report  from  Foothills  No. 


+  10  12.50 

4-  2  .91 


Latest  report  from  Foothills  No. 
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Values  are  negligible,  with  the  24  testing  after  first  acid  treatment  (;ereek  area  of  Montana  is 

exception  of  hole  21  showing  $4.90  with  500  gallons.  Latest  7-hour  test  testing  production. 

in  gold  for  a  width  of  three  feet,  gave  17  barrels  an  hour.  44  41 

and  hole  *22  showing  $3.50  over  Royalite-Lowery  No.  6  was  drill-  McColl-Union  third  test  np.qr 

four  feet  followed  'jy  three  feet  jng  at  5,611  ft.  In  Upper  Benton.  Pinhorn  reported  a  depth  of  3,375 

running  $1.40.  Hole  26  showed  where  it  was  topped  at  3,330  ft.  ft. 

1.8  ft.  running  $3.50  at  $35  an 
ounce  for  gold. 

The  drill  has  bv^en  moved  to  test  ^  .l* 

possibilities  of  No.  a.  The  com-  Cr|JC|0  PfOaiJCTlOn 

pany  is  well  financed  to  carry  out 

further  exploration  '  ork.  — 

- - 7  -  UNITED  8T.ATES 

CHESTERVILLE  MINES 

Toronto — The  situation  at  Ches-  (Supplied  b.v  Parkinson.  Joncas  *  Co.  Ltd.) 


terville  Mines  Ltd.,  shows  contlnu-  .Tune  22 

ed  improvement,  officials  eport.  Crude  Oil 

Profits  are  running  at  a  much  Daily  Average  Prod.  U.S.  4,954,850  hhls.  4 

better  rate  than  last  year  and  it  is  same  Week  Last  Y’ear.  4,894,650  bbls. 

expected  that  earnings  can  be  - 

boosted  consid  ably  above  the  !„(,  over  Last  Year.  60,200  bbls. 

current  figures.  The  mill  has  a  - - - 

rated  capacity  of  700  tons  daily.  Total  Production  January  1— June  22,  1  946. 


imperial  lias  now  located  Kin-  n  m.  r 

11a  No,  IS  in  L.S.D.  11,  of  27-45-  Rcporf  Exfcnsion  Of 

w4,  about  five  miles  farther  west  Rlch  MacDonald  Ore 

No.  14.  and  the  new'  hr.-le  has  _ 

en  spudded  in.  Oliicials  of  .MacDonald  Mines  re- 

^  ,  port  that  the  rich  concentration  of 

British  Dominion  Charles  No.  1  high-grade  zinc,  silver,  copper  and 
Cat  Creek  area  of  Montana  is  gold  ore  intersected  by  hole  No.  81. 
Ring  production.  nnd  again  by  hole  No.  115  which 

w.  «  H)0  feet  to  the  west,  is  being 

McColl-I  nion  third  test  near  extended  in  three  directions, 
nhorn  reported  a  depth  of  3,375  „o,es  nos  ne,  117  and  118. 

drilled  re.spectively  100  feet  west, 
north  and  south,  have  all  entered 
-  _  ^  well  mineralized  massive  sulphide.s 

,  with  early  assays  indicating  values 
equal  to  hole  No.  115,  where  a 
aa— >  Width  Of  200  fcct  uvcragcd  better 

■pgg  than  9  per  cent  zinc,  with  90  feet 

of  $3.80  in  gold,  one  section  of 
ioncas  *  Co.  Ltd.)  which  gave  $34  over  5  feet. 

June  15  Daily  Average  "’Ith  four  drills  operating  and 
Crude  Oil  Decrease  hundreds  of  feet  of  core  to  be  as- 

Is.  4,964,410  bbls.  9,560  bbls.  saj'ed,  only  partial  reports  are  avail- 

Is.  able. 


Inc.  over  Last  Year. 


60,200  bbls. 


ting  as  much  as  900  tons  a  day 

through  the  present  plant  because  Decrease  from  Last  Year, 
of  coarser  ^rinding  that  will  be 

permissible  on  ore  from  he  deeper  Crude  Oil  Stocks  June  15.  1946. 
levels.  Crude  Oil  Stocks  June  8,  1946. 
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k?  MARBENOR  MALARTIC  Increase  for  Week. 

jlJi;  Exceptionally  high  values  have 

!iit  ■“  been  encountered  in  the  latest  hole  Crude  Oil  Stocks  One  Year  Ago. 

••>!•  completed  at  Barbenor  Malartic,  - 

•k'.'  E.  H.  Bern  on,  president,  reports.  Gasoline  Stocks  June  15.  1946. 

.25  The  hole  is  No.  55  and  was  drilled  Gasoline  Stocks  June  8,  1946.  .  , 

•9"Va  in  the  sout;  zon  ,  for  the  purpose 

•'’•j  of  securing  further  information  Decrease  for  Week. 

;ao  in  this  secMon.  Within  the  south 

iitt  zone  the  drill  went  through  a  Gasoline  Stocks  One  Year  Ago. 

■■k  stiong  quar*'z  vein  which  showed  - - 

7^  ore«across  a  core  length  of  ‘.8  ft. 

5)8  from  334.8  to  339.6  ft.  The  first 

•28  4.2  ft.  averaged  0.31  ounce,  or 

$11.94  a  ton,  while  the  last  0.6  ft.  Week  Ending  June  1  7,  1946.  . 

.'25  ■'^’as  peppered  with  free  gold  and  Week  Ending  June  10,  1946.  .. 

•Sti  assayed  33.82  ozf,  per  ton.  Of- 


Pascalis  Stands  Pat 

806.797.289  bbls.  i  Till  SuppIlCS  EaSO 

828.978,650  bbls.  - 

- -  Until  the  tight  situation  eases 

22,181,361  bbls.  in  regard  to  housing,  labor  and 

- ^ - supplies,  it  is  not  considered  ad- 

220,106.000  bbls.  visahle  to  commence  underground 
21 8,589,000  bills,  work  at  property  of  Pascalis  Gold 

- - - - - — —  Mines,  Ltd.,  shareholders  of  com- 

1,517,000  bbls.  I  pany  are  informed  in  annual  re- 

- port  just  released.  Ventures,  Ltd.. 

221.932,000  libls.  have  continued  to  advance  funds 
for  current  expenses,  upkeep  and 
93,449,000  bills,  taxes,  states  J.  M.  Cunningham- 
94,1 46,000  bills.  Hunlop,  president.  Balance  sheet 
“T  as  of  Dec.  31,  1945,  discloses'  total 

697.000  bills,  assets  of  $676,574.  Annual  meet¬ 
's 


ficials  are  pleased  w  ith  the  occur-  Decrease  for  W  eek.  . 

rence  and  .eel  that  It  may  be  thi 

beginnine-  of  something  important.  Daily  Average  Production  Same  Week  Last  Year, 


SHEEP  (  REEK  GOLD 

Daily  Average 

Crude  Oil  Y'ancouver  —  Sheep  Creek  Gold 

19.143  bbls.  -Mines.  Limited.  Is  prospecting  the 
1  9,247  bills.  S^'ensea  Group  of  claims  in  the 

_ ) _ Windermere  District  of  British 

104  bbls.  Columbia.  This  Is  a  c.opper-bear- 

-  ing  property  east  of  Lake  Winder- 

20,756  hhls.  mere. 
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CROP  POSSIBLE  ' - 

NOW  FOR  WEST 


Fairly  General  Rains  on  Prai> 
ries  Again  Saved  Grain  from 
Serious  Deterioration 

COULD  BE  LUSH  YEAR 

Special  Correspoiulenee 

Winnipeg:  —  Heavy  rains  that 
swept  across  the  southern  prairie 
area  early  last  week  came  barely 
in  time  to  j, revent  serious  deterio¬ 
ration  from  drought.  Medicine 
Hat,  Letlihridge  and  Stettler  in  the 
heart  of  the  dry  section  of  Alt)erta 
I'eceived  an  inch  or  more.  KIbow, 
IMacklin  and  Assinil)oia  in  soiith- 
'vestern  Saskatchewan  also  report¬ 
ed  fairly  heavy  showers.  The  rains  | 
in  Manitoba  were  not  so  heavy  but  j 
at  the  weekend  additional  rains  j 
came  to  the  Red  River  valley  and 
central  Manitoba  and  generally  im¬ 
proved  crop  prospects  for  the  mid¬ 
dle  West.  j 

The  prospects  as  at  the  beginning  , 
of  this  week  were  for  a  slightly  ; 
better  than  average  crop.  Not  ' 
likely  would  total  agricultural  in-  ' 
come  for  the  prairie  west  reach  the  i 
billion  dollar  level  of  19 41,  194  2 
and  194;!.  But  barring  adverse 
weather  conditions  in  the  critical 
weeks  between  no"'  and  the  end  of 
July  the  farmers  would  likely 
harvest  a  sufficient  crop  to  leave  ! 
them  with  plenty  of  cash  to  spend 
Should  additional  rains  further  im-  ; 
Prove  prospects,  western  farmers  | 
can  look  forward  to  one  of  the  I 
lushest  years  on  record  with  prices  ' 
as  they  now  stand. 

There  are,  of  course,  a  multi¬ 
tude  of  factors  that  will  have  a 
bearing  on  the  final  harvest.  Pest 
infestations  —  grasshoppers,  saw- 
flies  and  the  like  —  are  reported  ^ 
not  “overly  severe”  to  date.  There  , 
are  also  the  possibilities  of  wide-  ; 
siiread  wind  dan.age,  of  harvest-  1 
time  rains,  lodged  grain,  hail  and 
various  other  hazards. 

I'ictiire  Might  IJc  IJcttcr 

Actually  the  moisture  picture  is  , 
by  uo  means  as  bright  as  it  could  ' 
be.  Heavy  rains  last  fall  built  1 
Up  a  fairly  good  supply  of  subsoil  . 
moisture  and  helped  prevent  too  ! 
severe  damage  when  May  proved  a  ■ 
hot  dry  month.  Fine  weather  in  ; 
.\pril  permitted  early  sowing.  : 
Tlien  cooler  weather  set  in  and  I 
fostered  development  of  sound, 
well-extended  root  systems.  The  ; 
hot  weather  of  mid-May  brought  i 
rapid  growth  until  moisture  gave  | 
out.  The  recent  rains  have  produc¬ 
ed  a  new  growing  spurt.  To  pro-  | 
duce  a  bumper  wheat  crop  •  .i.ini-  ‘ 
mum  of  five  or  six  inches  of  rain 
over  the  whole  growing  season  is  | 
needed.  On  the  average  through-  j 
out  the  prairie  provinces  from  one  1 
third  to  one  half  of  this  has  now 
been  received. 

Late-sown  crops  are  in  many 
cases  uneven  and  slow  to  develop.  > 
•Most  seeding  was  done  early  and 
wheat  planted  before  May  15  is 
now  in  shot  blade  with  promising 
stands. 

(leuerally  across  the  west  pre-  , 
cipitation  during  the  present  grow-  j 
ing  season  is  still  from  25  to  50  1 
percent  below  normal  and  more  I 
rains  must  come,  and  come  soon. 


AT  THE  LOOKOUT 


(Continued  from  Page  1) 

controls  ht^ve  Included  goods  and  Strikes  a  Discouraging 
materials  imported  from  the  Uuit-  Prospect  in  ri"**** 
ed  States,  the  prices  of  which  have  Wartime  Prices  and 

been  caught  in  the  upward  surge  Trade  Board  continuing  controls 
that  in  many  cases  has  reach’d  the  most  discouraging  feature  of 
highest  level  in  over  a  quarter  of  j^e  Canadian  outlook  Is  the  con- 
a  century.  In  this  connection,  too,  tinuance  of  labor  disputes,  with 
there  is  the  factor  of  exchange,  strikes  in  effect  in  the  textile  in- 
over  which  the  Department  of  juatry  in  Quebec,  the  rubber  in- 
Finance  has  control  through  the  <justry  in  Ontario  and  the  mining 
Bank  of  Canada;  and,  with  the  industry  in  British  Columbia — and 
continued  price  rise,  Canadian  dol-  gtm  more  serious  tieups  threaten- 
lars  will  purchase  only  a  contract-  the  electrical  and  steel  In- 

ing  volume  of  goods  and  materials,  dustrles.  Both  Federal  and  Pro- 
Congress  Attempts  vincial  governments  are  still  show- 

To  Restore  Order  reluctance  to  deal  with  these 


On  Europggn  Mission 


\V.  r.  BKAMER 

Willard  C.  Beamer,  general  in¬ 
formation  manager  of  The  Bell 
Telephone  Company  of  Canada, 
ha.s  been  appointed  assistant  vice- 
president  in  charge  of  the  infor¬ 
mation  department.  With  the  re¬ 
tirement  of  C.  E.  FoKier,  publicity 
manager  of  the  company  since 
1914,  the  activities  under  his  di¬ 
rection  and  those  of  the  general 
information  manager  are  merged 
aud  the  department  is  known  a., 
the  information  department.  Mr. 
Beamer  will  supervise  and  co-or¬ 
dinate  both  public  and  emplcyee 
relations  activity,  and  will  report 
to  J.  H.  Brace,  vice-presideui 

A  member  of  the  Reserve  Army 
before  the  war,  Mr.  Beamer  went 
active  in  March,  1941,  being  post¬ 
ed  to  National  Defence  Headquar¬ 
ters  at  Ottawa  with  the  rank  of 
major.  Transferred  to  the  Cana¬ 
dian  Army  Staff  at  Washington, 
he  was  made  a  lieutenant-colonel 
(G.S.O.I.)  in  June,  1942.  colonel 
in  December  that  year  and  briga¬ 
dier  in  May,  1945. 

A  native  of  London.  Mr.  Bea  ii- 


r.  E.  FORTIER 

er  is  a  graduate  in  Arts  of  the 
University  of  Western  Ontario.  He 
served  as  district  manager  of  the 
Company  at  Peterborough  from 
January,  1928,  to  June.  1929, 
when  he  returned  to  Montreal  as 
division  commercial  engineer,  east¬ 
ern  division.  In  November,  1932, 
he  was  made  district  maun.g3r, 

west  district,  Montreal.  In  March, 
1934  he  became  rate  engineer,  ihe 

position  which  he  held  until  his 

departure  on  war  service. 

*  *  4? 

Following  experience  With  the 
'I'oronto  Daily  Star  and  Toronto 
Saturday  Night,  Mr.  Fortier  began 
his  Bell  career  in  1905  He  was  a 
lioneer  canvasser  in  .Manitoba 
(1906)  and  Alberta  (190  7)  be- 
lorc  Bell  Interesiii  there  were  sold 
to  the  respective  provincial  gov¬ 
ernments.  Later  he  served  as  chief 
clerk  on  the  staff  of  the  company’s 
special  Agent,  and,  for  a  time,  was 
in  charge  of  the  combineo  direc¬ 
tory  and  advertising  effort.  Since 
January  1st,  1914.  he  has  had  di¬ 
rection  of  the  over-all  publicity 
job  as  publicity  manager. 


.1  1!*  .  situations,  even  where  the  strikes 

Almost  frantic  efforts  are  now  L  ^  ^  ^  . 

_ i  have  been  declared  Illegal,  and 

being  made  in  Washington  to  ,  ,  ,  ,  »  • 

1  though  there  have  been  de- 

counteract  the  effect  of  the  col-  ...  . 

T>  .  4  finite  charges  that  some  of  the 

lapse  of  the  O.P.A.  with  President  , 

Truman  endeavoring  to  restore  ^"““"s^rations  are  being  influ- 
the  dead  controls  retroactively.  ^  Communists  who  prefer 

.  .u  c  .  T,  .  •  r,  ..to  continue  unrest  amongst  the 
and  the  Senate  Banking  Commit-  ® 

_ _ _  ...  ,  .  ,  workers  rather  than  make  settle- 

tee  struggling  with  new  legisla-  .  ,  ,  ,  ... 

i  .  ments  which  would  be  to  their  ad- 

tion  to  restore  at  least  a  measure 

of  au-thority  and  power  to  the  Of- 

fice  of  Price  .Administration.  «...  . 

Meanwhile  reports  indicate  that  Loadings  Reduced 
prices  are  In  a  chaotic  condition.  By  Wheat  Shipments 
with  some  states  and  cities  endea-  car  loadings  on  Canadian  rail- 
vouring  to  set  up  local  controls  ways  for  the  week  ended  June  22 
over  rents  at  least,  and  companies  increased  to  71,096  cars  from  69.- 
and  individuaLs  being  asked  to  208  cars  for  the  preceding  week, 
help  the  line  until  some  measure  of  which  had  been  depressed  by  the 


order  can  be  restored. 

Sellers’  Market  May 
Already  be  on  Wane 

There  was  an  upward  surge  of 
speculative  values  with  the  prom¬ 
ise  of  widespread  inflation  affect- 


holiday  on  June  10.  Last  year 
loadings  amounted  to  74,446  cars. 
Total  loadings  in  the  eastern  divi¬ 
sion  increased  from  47,357  cars 
last  year  to  48,952  cars,  but  in  the 
western  division  the  total  tell  from 


Tax  Highlights  of  Budget 

Exemptions  on  personal  income  tax  for  single  persons  raised  from 
$660  to  $750 — effective  January  1,  1947. 

Exemptions  on  personal  income  tax  for  married  persons  raised  from 
$1,200  to  $1,500 — effective  January  1,  1947, 

New  five-year  taxation  agreement  offered  to  provinces  on  an  , 
optional  basis.  j 

Present  tax  credits  allowed  in  personal  income  tax  for  dependants  \ 
to  be  replaced  by  deductions  from  income — effective  January  1,  1947.  j 
-  ‘  [ 

Straight  deduction  from  income  for  personal  income  tax  purposes  | 
to  be  allowed  for  each  dependent  over  16 — effective  January  1,  1947. 

Corporation  tax  cut  from  40  to  30  per  cent.  j 

Excess  profits  tax  removed  from  partnerships  and  sole  proprietor-  j 


Bank  or  Montreal  | 
Crop  Report 

Crop  prospects  in  the  Prairie  i 
Provinces  have  improved,  as  a  re-  | 
.suit  Of  good-to-heavy  rains  during  j 
the  last  ten  days,  according  to  the  . 
Bank  of  Montreal’s  fourth  tele-  j 
graphic  crop  report  of  the  season, 
issued  Thursday. 

■Moisture  conditions  are  now  gen¬ 
erally  satisfactory,  but  there  is 
little  reserve,  and  July  rains  will  be 
lequired  to  carry  crops  to  maturity. 
Warmer  weather  is  required  in  the 
northern  areas  to  hasten  develop¬ 
ment.  Early  sown  wheat  is  head¬ 
ed  out,  with  between  35%  and 
40%  in  shot  blade.  Damage  from 
hail  and  pests  has  been  negligible, 
although  some  sawfly,  cutworm  and 
wireworni  infestation  is  reported. 
Weed  growth  is  heavy  in  certain  1 
areas.  Pastures  have  been  im-  j 
proved  by  recent  rains.  | 

In  the  Province  of  Quebec,  grow-  | 
ing  conditions  during  the  past  two  j 
weeks  have  been  favourable,  and  | 
all  crops  have  benefited  by  a  period 
of  warm,  dry  weather.  Pastures  | 
are  in  good  condition.  A  good  i 
yield  of  hay  is  indicated.  Root  i 
crops  show  proniisin.g  growth.  A  ■ 
good  crop  of  strawberries  is  in  : 
prospect.  Rain  would  be  beneficial  i 
to  crops  in  most  districts.  ; 

Ill  Ontario,  crops  generally  are  | 
making  satisfactory  progress  under  ^ 
favourable  weather  conditions,  al-  ^ 
though  rain  would  be  welcome  in  ' 
some  eastern  ahd  central  districts,  j 
Fall  wheat  and  spring  grains  are  ' 
doing  well  and  at  least  average  ' 
yields  are  in  prospect.  Cutting  of 
hay  has  commenced  and  indica-  | 
tions  are  that  the  crop  will  be  about  | 
average  in  weight  and  of  good  qua-  : 
lity.  Pastures  are  in  good  con-  j 
dition.  Tobacco  crop  prospects  are  j 
favourable.  i 

In  the  Maritime  Provinces,  grain  I 
and  root  crops  have  germinated  | 
under  favourable  weafher  condi-  I 
tions  and  growth  has  been  satis¬ 
factory,  but  additional  moisture  is 
urgently  required  in  most  districts 
of  New  Brunswick.  Hay  and  pas¬ 
ture  lands  are  in  fairly  good  condi¬ 
tion;  the  hay  crop  promises  to  be 
not  better  than  average.  There  are  ; 
liromising  indications  of  a  good  j 
apple  crop. 

In  British  Columbia,  most  crops  i 
throughout  the  province  have  bene-  | 
fited  from  continual  rain,  but  ; 
warmer  weather  is  now  needed. 
Fruit  and  vegetable  crops  generally  I 
are  making  satisfactory  progress. 

DO.VOHl’E  BROS.  LISTING  j 

Admitted  for  trading  on  Mont-  1 
real  Stock  Exchange  during  past  I 
week  were  150,000  common  shares 
of  Donohue  Brothers  Limited  to  the  j 
list.  These  shares  are  currently  j 
traded  on  the  unlisted  section  of 
the  Curb  on  a  when  as  and  If  issued 
basis.  i 


'  Excess  profits  tax  reduced  on  income  above  116%  per  cent,  of  ! 
Standard  profits. 

Farmers  and  fishermen  to  be  allowed  to  pay  tax  on  the  basis  of 
their  average  income  over  a  three-year  period. 

I  . 

Patronage  dividends  of  cooperatives  and  similar  payments  allowed 
as  tax  deduction. 

Cooperatives  starting  business  after  December  3I,  19  46,  given 
three-year  tax  exemption. 

Mutual  fire,  casualty  an  automobile  insurance  companies  subject 
to  tax  with  dividends  deductible. 

.All  children  to  be  classed  as  family  allowance  recipients  for  per¬ 
sonal  income  tax  purposes — effective  January  1,  1947. 

Flat  deduction  of  $100  to  be  allowed  from  income  for  personal 
income  tax  purposes  for  each  child  eligible  to  receive  family  allowances 
— effective  January  1,  1947. 

Complete  overhauling  and  simplification  of  personal  income  tax 
rate  structures  proposed. 


1.  T.  27,088  cars  to  22,144  cars.  In  the 

mg  both  commodity  and  security  West,  loadings  of  grain  were  re¬ 
prices.  But  the  security  markets,  duced  from  9,355  to  3,813  cars, 
led  by  Wail  Street,  soon  evened  - 

oLh  Saw  Decline 

dications  tha't  the  business  and 

financial  community  did  not  re-  Construction  Awards 
gard  the  situation  as  one  warrant-  A  decline  in  the  volume  of  re- 
ing  enthusiastic  speculation  on  the  sidential  and  industrial  construc- 
strength  of  inflation.  In  fact  in  ^''’^'’ds  in  J,une  is  reported  in 

,  J.  ..  ,  the  regular  monthly  summary  of 

a  number  of  directions  there  are  j  construction  activity  issued  i 
growing  indications  that  the  sell-  .MacLean  Building  Reports  Llm- 
ers’  market  may  peter  out  before  H^'d.  Total  awards  for  June  were 
the  wave  of  Inflationarv  prosperity  $66,401,500  compared  with  $58,- 

ou-oanc  f  Ti,  875,000  ill  Juoe,  1945,  and  $82. 

sweeps  much  farther.  There  are  ,nn  iitf  •  .u  j,  > 

.  199,155  in  the  preceding  month  of 

evidences  that  rising  prices  are  al-  .May,  1945. 

ready  discouraging  demand,  and  By  classification,  residentia' 
that,  before  strike-delayed  volume  construction  was  $22,646,200  com- 
has  been  attained  in  the  automo-  PU^cd  with  $32,116,300  last  year. 

bile,  electrical  appliances  and  oth- 

,,  ,  .  was  down  $2,734,500.  Engineer 

er  field.s  where  post-war  demand  jug  construction  (including  roads 
and  pent-up  purchasing  power  and  bridges)  was  up  $15,498,600 
were  expected  to  Justify  the  rising  at  $19,260,500.  Business  con- 

trend  of  prices  based  largely  on  increase  of 

,  ,  .  J  4  $4,232,500  over  last  year, 

higher  wages  and  shorter  hours.  ,,  ,  .  ... 

„  ,  .  .  ,  X  It  Is  probable  that  the  decline 

Some  observers,  referring  back  to  residential  and  industrial 
the  depression  which  followed  the  awards  reflects  material  and  labor 
boom  after  the  First  World  War,  shortages  in  view  of  the  tremend- 
are  inclined  to  the  view  that  these  volume  of  work  stapled  earlier 

,.„j.  .,  t  XU  year.  Informed  sources  in 

indications  of  reluctance  on  the  ^^e  construction  field  estimate  the 
part  of  buyers  to  follow  the  infla-  capacity  of  the  industry  at  appro- 
tionary  trend  may  have  a  salutary  xlmately  $650,000,000  per  year, 
effect  in  checking  such  a  boom  as  With  1946  awards  totalling  $342,- 
could  end  only  in  another  great  for  the  first  six  mon-ihs, 

,  .  it  is  apparent  that  the  Industry  is 


JOHN  H.  F.  TURNER,  assistant 
superintendent  of  the  Bank  of 
Montreal’s  foreign  department  at 
the  head  office  c-f  the  bank  in 
Montreal,  has  left  for  a  tour  of 
Continental  Europe  in  the  bank’s 
Interests.  Mr.  Turner,  last  year  re¬ 
turned  to  the  bank  after  three 
years  as  Cotton  Administrator,  with 
the  Wartime  Prices  and  Trade 
Board.  He  was  included  in  the  re¬ 
cent  King’s  honours  list  when  he 
was  made  an  officer  of  the  Order 
of  the  British  Empire  for  his  work 
as  Cotton  Administrator  during  the 
war. 

FURTHER  GAIN  IN 
U.S.  ADVERTISING  I 

Increase  of  18  P.C.  Shown  For  | 
First  Quarter  1946  Against 
16  P.C.  For  Whole  of  1945  | 

New  York, — Total  magazine  j 
advertising  linage  in  United  States 
I  increased  16  per  cent  in  1945.  | 
Despite  tie-ups  in  printing  plants  | 
affected  by  strikes  and  continued  i 
shortages  of  paper,  a  gain  of  18  j 
per  cent  was  recorded  in  the  first  i 
quarter  of  1946,  reflecting  in-  ! 
creases  of  33  per  cent  in  the  wo-  j 
men’s  group  and  15  per  cent  in 
general  monthly  magazines.  This 
improvement,  together  with  higher 
advertising  rates  in  some  cases 
and  larger  circulation,  raised  re¬ 
venues  of  leading  publishers. 

With  paper  supplies  easing,  ad¬ 
vertisers  probably  will  become 
more  descrlmlnating  in  selecting 
media,  and  selling  efforts  doubt¬ 
less  will  have  to  be  intensified. 
Earnings  will  benefit  Importantly 
from  sharply  lower  taxes. 

Outdoor  advertising  scored  a  29 
Per  cent  increase  in  19  45,  the  larg¬ 
est  for  any  media.  Gains  are  con¬ 
tinuing.  but  are  restricted  by  lack 
of  facilities.  Lumber  and  steel 
shortages  are  retarding  expansion 
of  poster  panels  and  existing  space 
is  sold  out  for  1946.  Despite  higher 
costs,  the  38  per  cent  tax  rate 
should  permit  good  gains  in  earn¬ 
ings  for  companies  in  this  field. 


SHARP  DROP  IN 
tn.  EARNINGS 


Gross  And  Net  For  May  Again 
Down  Widely  As  Conspared 
With  Last  Year 

Gross  and  net  earnings  of  Cana¬ 
dian  Pacific  Railway  Co.  for  month 
of  May  again  show  a  wide  reduc¬ 
tion  in  comparison  with  figures  for 
same  month  last  year  according  to 
official  monthly  statement  issued 
by  company. 

Gross  for  month,  at  $22,588,984, 
was  down  $4,033,473  as  compared 
with  May  1945  and  although  work¬ 
ing  expenses  were  lower  by  $1,545,- 
018,  net  earnings,  at  $1,048,494, 
showed  a  reduction  of  $2,488,455. 

For  5  months  ended  May  31st, 

I  cumulative  gross  earnings  this  year 
totalled  $116,298,417  and  were 
down  $10,356,505  from  figure  fer 
corresponding  period  of  1945, 

I  Working  expenses  were  $4,317,628 
:  lower  but  5-month  net,  at  $6,528,- 
444,  showed  a  reduction  of  $6,038,- 
877,  or  nearly  50  per  cent  from  net 
for  corresponding  period  of  last 
year.  Comparative  figures  for 
month  and  for  5  months  follow:  — 
i  1910  194.'>  Deer 

S  $  $ 

Max: 

fir.  i-Hrii.  ■.'2,.-|«8.!l84  20,1122, 4.-i7  4,0.'t3.473 
Wk.  exp.  2l,r)40,490  23,n8.-...'>ll8  1,545,018 

Net  eiirii.  1,048.494  3,530,949  2,488,455 

Firat  five  montha: 

fir.  earn.  110,298,417  120,054,922  10,356,.505 
Exp.  .  .  109,709,973  114,087,001  4,317,628 

.Net  .  .  0,528,444  12,507,321  6,038,877 

canTtmcorp. 

SALES  ^ELY  UP 

1946  Sees  25  p.c.  Gain  Over 
First  Quarter  — -  Half-Year 
40  p.c.  Better 

Canadian  Tire  Corporation  Lira 
ited  will  show  sales  volume  about 
25  per  cent  greater  for  April-June 
1946  than  for  the  like  period  in 
the  preceding  year,  according  to 
Street  estimates.  Combined  with 
first  quarter  showings  this  will 
probably  result  in  an  Increase  for 
the  first  six  months  of  approxima¬ 
tely  40  per  cent  over  1945  figures. 

This  again  confirms  the  general 
rule  that  second  quarter  showings 
are  the  best  attained  in  a  given 
year.  While  results  are  seen  due 
In  part  to  tire  ration  lifting,  de 
mand  for  company’s  other  lines  of 
auto  accessories,  bicycles,  hard¬ 
ware  items,  paints,  etc.,  is  also  at 
notably  high  levels.  It  Is  there¬ 
fore  evident  that  for  quite  a  while 
supply  will  not  overtake  demand. 

Conditioned  by  current  supply 
scarcitie.s.  company’s  expansion 
program  is  complete  for  the  time 
being,  with  116  stores  in  opera' 
tlon.  Net  earnings  for  1945,  in¬ 
cluding  ETPT  refundable  portion 
were  $158,860,  or  slightly  over 
$1.58  for  each  of  the  100,000 
outstanding  common  shares. 


Are  We  Waiting  to  Have  the  Clock 
Turned  Back? 


depression. 


now  operating  close  to  capacity. 


Canadian  Business  Index 


Tax  exemption  to  credit  unions  continued. 

Minor  tariff  changes  with  no  increases. 

Federal  succession  duty  rates  doubled  with  provincial  taxes  allow¬ 
able  as  a  deduction. 

Taxation  of  husband  and  working  wife  placed  on  more  equitable 
basis. 

Board  of  tax  appeals  to  be  established  to  hear  appeals  from  per¬ 
sonal  income  tax  assessments  for  1946  and  succeeding  years. 

Portage  By-Election  Could  Provide 
Ottawa  Stepping-Stone  For  Garson 


(Continued 

nial  procedure.  To  rush  the  sea¬ 
son  and  try  a  May  dip  might  lead 
to  the  pneumonia  department. 

I  am  all  for  the  government 
getting  out,  and  getting  out  as 
soon  as  they  can.  But  “now” 
does  not  seem  like  the  time. 

V  *  * 

Scotty  Bryce,  CCF  member 
for  Selkirk,  taunted  this  writer 
in  the  Commons  resturant  last 
week. 

“I  suppose  .vou  notice”  he  re¬ 
marked,  “that  we  won  a  by- 
election  in  Saskatchewan.” 

“You  mean  Morse  p 

“I  mean  Morse”  said  Scotty. 
“What's  more,  you  won’t  print 
that,  will  youV' 

The  implication  was  that  the 
capitalist  press  took  no  trouble 
to  emphasize  CCF  victories,  but 
played  up  any  CCF  defeats. 

Well,  as  it  turned  out.  Scotty 
was  wrong.  The  Ottawa  Even¬ 
ing  Citizen,  whie'>  is  not  p.- 
cisely  a  CCF  sheet.  ..wned  as  it 
is  by  the  Southams,  ran  the 
Morse  hy-election  on  the  front 
page.  Then  the  opposition  and 
contemporary  sheet,  the  Ottawa 
Evening  Journal,  ulso  played  up 
the  Morse  hy-election.  Since  the 
Journal  is  Progressive  Conserva¬ 
tive,  it  showed  that  Scotty  Bryce 
was  wrong,  and  that  the  news¬ 
papers  of  the  so-called  capitalis¬ 
tic  press  still  let  their  news  sense 
come  ahead  of  their  political 
leanings. 

I  remrrked  to  Scotty  when 
leaving,  that  when'  the  CCF  stop 
making  allegations  of  that  kind, 
then  perhaps  would  they  be 
ripe  to  step  into  power.  But  as 
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;  long  as  they  went  around  with 
,  a  persecution  complex,  feeling 
i  that  everybody  was  against 
j  them,  and  certain  that  the  omls- 
I  sion  of  favorable  CCF  news,  was 
'  deliberate,  just  so  long  will  they 
I  rot  in  opposition, 

I  G.  .H.  Castleden,  CCF  Yorkton. 
I  who  has  been  around  -onger  than 
I  Scotty,  said  he  agreed  with  me. 
j  Maybe  he  was  just  kidding. 

I  But  there  is  one  thing  I  find 
almost  Impossible  to  pound  into 
CCF  memhers’  heads.  That  is, 
that  news  is  handled  by  people 
with  no  political  bias,  and  that 
it  just  piles  in,  and  is  handled, 
on  merit.  I  challenged  CCF 
members  more  thru  once  to  step 
in  and  see  this  thing  hrppen, 
to  go  to  a  newspaper  and  see  it 
Pu.  together.  It  is  not  assembled 
on  political  lines,  hut  on  the  de¬ 
mands  of  news. 

I  rememlier  arguing  one  day 
with  Percy  Wright,  CCF,  Mel- 
fort,  about  this.  Ordinarily  a 
very  smart  man,  he  was  singular¬ 
ly  obtuse  on  this  topic.  The  CCF 
have  indoctrinated  their  fol- 
lower.s  with  this,  that  they  be¬ 
lieve  it  like  a  Nazi  used  to  be¬ 
lieve  Heil  Hitler  propaganda, 
however  preposterous  I  know 
that  M.  J.  Coldwell  knows  bat¬ 
ter,  hut  some  of  his  cohorts 
might  well  stop  and  study  how 
the  press  works. 

In  any  event.  Scotty  was 
wrong,  and  the  press  played  up 
the  Morse  by-eiection  for  what  it 
was,  a  CCF  victory.  The  fact 
that  they  gave  it  Page  1  shows 
that  the  truth  does  not  hurt 
them. 


FINANCIAL— D.B.S. 

Bank  Debits — 4  mos . . 

Chartered  Banks — .Apr.  30th 

Demand  Deposits  . . . 

•  .Savings  Deposits  . 

Current  Loons  . 

DOMINION  FINANCE— 

Total  Revenues  .  1  month 

Ordinary  Expenditures  .  1  month 

Special  (Demoh,  *  Recon.)  Expend.  .1  month 
Total  Expenditures  .  t  mouth 

BUSINESS  CONDITIONS- D.B.C. 

General  Bceaemic  Bitnatlen— 

Index  of  Physical  Volume  of  Bueinesi 
Index  of  Iiiduttrlai  Productloii 

3  months  .  1935-39  equal  100 

Predoctien  and  General  Basinees— 

Mineral  Production— 

3  months  .  1935-39  equal  100 

fiold — 3  mos .  Fine  Ozs. 

Coal — 3  months  .  Tons 

Mfg.  Production — 

3  months  . .  1935-39  equal  100 

I'lour  Production — 2  months  _ _  Bbis. 

Cattle  Slaughtering — 3  months  .  No. 

Hog  Slaughtering — 3  months  .  No. 

Cigarettes  released — 3  months  .  No. 

Cigars  released — 3  months  .  No. 

I.eather  Boots  and  Shoes — 2  mos.  ..  Prs. 
Raw  Cotton  Consumption — 3  mos.  tbs. 

Newsprint  Production — 5  mos . Tons 

Contracts  Awarded — 3  months  .  * 

Bldg.  Permits,  58  Munic.— 3  mos .  $ 

Steel  Ingot  Product. — 5  mos.  .Short  Tons 
Pig  Iron  Proiluct. — 4  mos.  Short  Tons 
Elec.  Power  Output — 4  mos . kwh. 

INTERNAL  TRADE— U.B.S. 

Wholesale  Sales — 2  months. .  19.3.5-9  equal  100 
Retail  Sales — 2  months . 1935-9  equal  100 

PRICES— U.B.H. 

Wliolesale  Price — Mar .  lOitO  equal  100 

Cost  of  IJving — Mar .  19.15-9  equal  100 

Index  Com.  Stocks — Mar.  ..  19:15-9  equal  1110 
Index  Bond  Yields — Mar.  . .  1935-9  equal  tOO 


2,243,l)n6,42.'> 

;i,237,508,449 

1,113,795,707 


I,'.6, 2 12,022 
45,447.251 
70,4.5;i,.35.'. 
122,167,489 


1945  Change 

•  % 

19,688,000,000  -f  15,7 

2,108,630,472  -f-  3..*) 
2,734,670,125  -h  18.4 
1,022,510,668  -H  8.9 


1.'.0, 407,928  -f  3.9 

25,868,636  -f  7.5.7 

I;t6,i:i3,7.54  —  43.9 

102,206.693  —  24.6 


GRAIN  STATISTICS— Bushels— D.B.S. 

Wheat  in  store,  June  Kith  . 


EMPLOY.MEN'l'— D.n.S.— 3  mos. 

Sept,  average  unadjusted- 

t'cncral  Index  .  1926  equal  100 

Manufacturing  .  . 

Logging  . 

Milling  . 

(.oust  ruction  . 

Traile  . 

TRANSPORTATION— D.B.S. 

Railway  Car  Loadlnga 


199.0 

248.0 

— 

19.8 

189.7 

223.6 

_ 

15.2 

709,748 

652  974 

+ 

8.7 

5,031,758 

4,065,223 

+ 

7.9 

190.7 

271.1 

_ 

26.0 

4,.185,917 

3,960,668 

+ 

10.7 

525,286 

5.5:<,.540 

.5.1 

1,270,724 

1,920,481 

... 

33.8 

,56.3,092,22.5 

.3,337.579,349 

+ 

6.8 

50,719,198 

53,379,9.31 

-t- 

6.5 

5,001,142 

4,!t74,8H9 

+ 

12.6 

4:1,444.22.5  . 

41,0.59  657 

4- 

4.3 

1,0618,728 

1,278,096 

-1- 

30.6 

118,08.5,54.5 

41,;i0.5,800 

-h  166.5 

47,929.047 

17,725  :I81 

-M 

170.4 

1,204,674 

1,26.5.57.3 

4.8 

587,032 

027,34:1 

— 

6.5 

13,654,542 

1.3,007,580 

0.1 

210.9 

178.6 

+ 

18.1 

1C7.0 

140.7 

+ 

13.8 

i;t.5.6 

13.3.5 

1.6 

120.0 

118.6 

-t- 

1.2 

121.5 

91.8 

+ 

.32.4 

8C.6 

90.5 

10.3 

54,212,1.36 

268,;il3,528 

- 

80.0 

167.3 

179.2 

0.6 

I8I.7 

214.0 

— 

15.1 

310.3 

311.7 

+ 

9.2 

1.50.9 

149.5 

-f 

0.9 

103.9 

92.4 

-f 

12.4 

Week  of  June  15 
60,208 

Cum.  oil  June  15 
7,591, .T19 


Week  ago  Year  ago  | 
69,760  71,;i82  | 

Yr.  ago  2  year.s  ago 
1,624,.5U0  1,658,109  I 


RAILWAY  EARNINGS— 
C.P.K.— .Ipril 

Gross  earnings  . 

Working  Expenses  . . . 

Net  earnings  . 

I'oiir  Montlis — 

Gross  euriiliigs  . 

Working  expenses  ... 


C.N.IC— May 
Operating  Heveniies 
Operating  E.spenses 


Net  Revenues  . 

Five  months; 

Operating  Heveniies 
Oireratliig  Expenses 


22,5 18,1 40 
21, 3 15, .5.53 


9:!  7IMM:t3 
88,220,183 


:!0,78 1.OIIO 
27:190.000 


l.5J,.5.5  l.niMI 
1.39,401,000 


Net  Revenues 


26  100.21.5  -3,8.52.111.5  j 

2;i,386,;i62  -2,040,809  ' 


:i,0i;i.883  —1,81 1.296  j 


100.032,  lli.5  — 0,;i2:i,032  I 
91,002,093  —2,772,610 


9.0:i0.:i72  — 3,.550.I22 


;i7,oi7.ooo  —6,8:1:1,000  I 
:io, 010,000  —2,62:1,000  I 


7..598.fln0  —1.210,000 


I7l,2l2.0iUI  —19.6.58.000  I 
144.162.000  —4,7.58,000 


30,050,000  —14,900,000  I 


(Continued 

amounting  to  psychoses,  there 
are  no  hurried  attempts  to  get 
while  getting  fs  good,  to  get  out 
while  the  skin  is  still  intact.  Un¬ 
fortunately  these  are  not  the 
kind  of  times  in  which  we  work. 
Today  everyone  is  afraid. 

Today  people  are  afraid  of 
Socialism  —  they  want  to  make 
their  pile  and  get  out.  Today 
they  are  afraid  of  political  and 
economic  conflict,  if  not  a  mili¬ 
tary  one  —  they  want  to  make 
their  pile  and  vanish  in  the  back- 
woods.  Today  they  are  afraid  of 
having  less  than  the  other  man 
—  and  to  have  less  appears  to  be 
like  an  original  sin.  Today  we 
are  afraid  of  shadows  —  and  we 
fear  that  what  we  may  need  the 
day  after  tomorrow  we  may  not 
have,  so  we  must  make  it  today 
somehow,  cost  what  it  may.  Out 
of  such  things  are  panics  made. 
Out  of  such  things  is  poverty 
sculptured,  out  of  such  things 
reactions  and  even  greater  con¬ 
trols  are  fashioned.  If  they  only 
knew  it,  those  who  cry  for  a  re¬ 
lease  from  all  control;  if  they 
only  knew  that  what  they  are 
demanding  is  but  a  temporary 
freedom,  to  be  exchanged  for 
shackles  of  a  much  more  per¬ 
manent  nature. 

«  «  46 

For  has  it  not  always  been 
thus?  Has  not  freedom,  in  times 
Of  fear  always  turned  into  licen¬ 
tiousness,  to  the  detriment  of 
those  things  which  hold  the  com¬ 
munity  together  no  matter  what 
the  storm  ?  And  has  this  licen¬ 
tiousness  with  which  the  strong 
would  invest  himself  not  always 
lead  to  the  repression  in  all 
things?  Of  course  ft  has  and  it 
has  and  it  is  therein  that  the  real 
danger  lies. 

^  For  today  the  mood  of  the 
hour  is  not  determined  by  those 
who  make  a  quick  successful 
splash  in  the  oceans  of  insecuri¬ 
ty.  from  which  they  might  re¬ 
trieve  that  which  they  think 
they  need,  but  which  is  just  a 
liauble,  but  by  those  who  are 
helpless  in  mounting  insecurity 
and  who  are  frightened  by  the 
chaos  of  money,  the  only  chaos 
effecting  their  own  immediate 
lives. 

The  chaos  which  has  descend¬ 
ed  so  swiftly  upon  the  richest 
and  greatest  country  in  the 
world  —  God’s  own  —  and  which 
is  considered  bulll'shly  by  the  al¬ 
leged  barometer  of  the  Exchange 
and  toasted  by  those  whose  gre^ 
is  lieyond  measure,  that  chaos 
holds  within  ftself  the  word  that 
will  end  it.  Behind  all  the  visi¬ 
ble  signs  of  a  bigger  and  better 
boom  there  is  the  mounting  re¬ 
sentment  of  the  dispossessed,  who 
are  growing  in  number,  and  there 
is  the  mounting  anger  of  those 
who  suspect  that  they  are  being 
taken  for  a  ride.  -  - 


from  Page  6) 

These  resentments  and  angers 
rather  than  statistical  calcula¬ 
tions  of  production  and  mone¬ 
tary  indices  are  the  forces  shap¬ 
ing  worlds  today  and  nothing 
good  has  ever  come  from  them. 
One  would  dearly  wish  to  know 
of  some  alternatives:  one  would 
dearly  wish  to  turn  back  the 
clock. 

lisiey  Jockeying 
With  Provinces 

(Continued  from  page  1) 
instead  of  the  prima  donna,  or 
provincial  premier  level,  this 
can  be  accomplished  with  a 
maximum  of  effectiveness,  a 
minimum  of  fuss.  We’ll  have 
few  headlines,  but  plenty  of 
achievement. 

Suppose  then  that  this  goes 
through.  Might  not  our  James 
Lorimer  relent  a  bit.  and  take 
a  little  more  off  the  income 
tax?  I  see  it  as  being  not  im¬ 
possible. 

The  fact  that  he  makes  all  re¬ 
ductions  effective  only  on  Janu¬ 
ary  1  1947  Indicates  the  pos¬ 
sibility  that  he  can  adjust  his 
budget  l)y  tlien. 

It  has  been  suggested  that 
I  Canada  is  near  bankruptcy  be- 
I  cause  she  is  taking  all  she  can 
till  January  of  next  year.  This 
may  be  so,  but  just  as  likely 
it  is  a  time-serving  device  till 
we  can  run  up  a  deal  with  the 
provinces.  Otherwise,  with  two 
sets  of  Income  tax,  and  microsco¬ 
pic  reductions  in  budget,  next 
year  looks  like  a  tough  year. 

Thus  Mr.  Ilsley  leaves  things 
Over  till  next  year,  and  if  we  can 
sign  up  the  provinces  by  then, 
perhaps  we  can  get  some  relief. 

I  am  still  saying,  even  if  I  seem 
to  be  a  lone  voice,  that  this 
looks  like  an  interim  budget. 
Much  can  happen  between  now 
and  December  31. 

i  End  Of  Loggers'  Strike 

Help  To  Powell  River 

Vancouver  —  Six  weeks’  inter¬ 
ruption  in  the  flow  of  logs  due  to 
the  loggers  strike  means  that 
Powell  River  Co.  of  Vancouver, 
will  require  from  30  to  60  days  to 
get  back  to  relatively  normal  ope- 
ravion,  officials  report.  However, 
the  newsprint  machines  will  swing 
back  to  a  six-day  week  in  short 
-order. 

The  logging  shutdown  came  at 
what  Is  normally  the  most  prod¬ 
uctive  period  of  the  year  In  coast 
logging  operations.  The  ending  of 
the  strike  makes  possible  again 
long  range  planning.  Newsprint 
will  be  brought  back  to  full  prod¬ 
uction,  with  other  products  restor¬ 
ed  as  soon  as  possibl*. 
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Slock  Exchange  Record— Montreal:  4and  Toronto 


Abitibi  *ncw)  . 

Ijo.,  l8t  pref.  ificwi 
Do.,  2nd  pref.  (new) 

Acaclia-Atlantic . 

Uo..prct  . 

/cmc  Uluve . 

Do.,  pref . 

Agnew  burpass . 

Do.,  prcl . 

Algoma  btecl  Corp . 

Do.,  pref . 

Aluminium  Ltd.  . 
Alco,  prei . 

Do.,  pref.  (new)  . . 
Amalgamated  Electric 
Anglo  Can.  Tel.,  pref. 
Argus  Corp. 

Do. ,  pref  . 

Do. ,  warrants  . 

Asbestos . 

Assdc.  Tel.,  com  . 

Assoc.  Tel.,  pref  .  . 
Ashdown  Hardware 
Bathurst  Paper,  “A".  . 
Beatty  Bros.,  **A”  com 
Do,,  *'B”  com. 


— -V.  eck  ending  Ju’y  2,  IC4C - . 

trev.  high  Low  Price  Lales  Eid 


.. 

^2^  22 
1061^  :t6^  .. 


Bell  Telephone 

203 

C8 

.05 

t- 

2 

Bertram  6b  ^08 

22 

22’ 

2 '2 

— 

'4 

Do.,"B’'. 

6 

6 

Eiltmore  Hat  (new).. . 

13'4 

13 

12 

— 

i 

Do.,  “A”  (new)  . 

'.3*/, 

24 

23  . 

Do., “B”  (new). ..... 

K 

Elue  Ribbon . 

12V; 

Do.,  pref 

5718 

Blue  Top  Brewery 

40 

Brantford  Cord.,  com 

13*8 

Do.,  pref 

27 

27 

26*8 

Eratilian 

22Vi 

23’ 

2-J*« 

-1 

a 

Brewers  fis  Distillers .  . 

16 

15* 

15% 

— 

B.A.  bank  Note 

28 

78 

B.A.  Oil  . 

27’. 

78’ 

27*  M 

i 

% 

Do.,  *‘B”  (new) . 

11 

11*4 

10*-^ 

)• 

% 

B.C.  Packers,  “A**  mew) 

16" 

17', 

16’-,t 

k 

B.C,  Power  “A*  ... 

32 

32 

Do.,  “b”  . 

4 

Eruck  Silk  . . 

19 

29 

27*4 

— 

building  Frod . 

34' 

35 

34 

% 

Burlington  Steel  . 

13 

I3''i 

■( 

'■2 

Caldwell  Linen . 

14 

Do.,  1st  pref . 

32'; 

Do.,  2nd  pref . 

18')k 

18 

— 

'  K 

^algary  Power . . 

65 

^an.  bread  ,  . 

6' 

Do.,  “A"  •  •  •  •  • 

108 

Do.,  “B"  pref . . 

79 

an.  Cement  .  ...... 

22 

22'; 

21'» 

Do.,r*"^f  . 

151 

Sl'i 

150'; 

— 

% 

V.  nn .  Cycle,,  pref.  .... 

llu 

k-an.  Forgings,  “A”  . . . 

2ft 

27*4 

— 

1'4 

Do.,  '‘b"  ,  . 

.50 

Can.  Iron  Foundries  .  .  . 

21 

Do.,  pref  .  '  .... 

15 

15'4 

1 

*4 

Can.  Nor.  Power . 

12 

12',' 

12 

Can.  Packers,  “A" . 

44 

«3'l 

43 

— ■ 

1 

Can.  Packers,  “B" . 

20 

O'? 

20 

Can.  SS.  Lines  .  .  . 

19’ 

19-'j 

IR't 

Do  .  pref 

50**' 

51 

50 

4 

Can.  Wire  6&  Cable,  "A’ 

96 

Do.  "B" 

20  J 

29 

— 

Do.,  pref  . 

107'^ 

107  8C 

-t 

30 

Cao.  Bakeries . 

IHv 

Do.,  pref  . 

I05V5 

Can.  Brew'eries . 

25'. 

26 

25  4 

Do..  Rights . 

24 

Can  Bronze  . 

52 

52 

Do.,  pref .  100  100 

Can.  Canners .  29  29  28 

Do.,  1  St  pref .  30’ I  31  31 

Do.,  2nd  pref .  *.9^-^  29’i  28 

Can.  Car  &  Foundry  17  17  16' 

Do.,  Fref.(new) .  35.15 

Do.,  dess  ‘A”  .  21 21’.  21 

Can.  Celancse  67  67  65 

Do., .rights .  23H*  23' ^ 

Do.,  pref.  (new) .  43  ^^2 

Can. Convert., “A”  vnew)  18li  20 

Lo.,  "B”  (new) .  UI4 

Can.  Cottons, com.  (new)  48 

Do.,  pref.  (new) .  31  31 

Can.  Dredge  &  Deck  26  28  25': 

Can.  Fairtenks,  pref  155 

Do.,  “A”  (new)....'..  23l»j  23'4  23 

Can.  Food  Prod.  mew).  20  20V^  19 

Can.  Foreign  Invest.  . .  36'^:i  *37^  . . 

Can.  Gen.  Elec .  275 

Can.  Gen.  Securities. .  .  20 

Can.  Ind.  Alcohol,  “A”.  i3'.^  25  23V4 

Do.,“B' .  22  23^2  2Vi 

Can.  Locomotive  mew).  35  36  34 

Can.  Oil  Co.  mew) .  17  17i'4  17' 1 

Do.,  pref .  184 

Do.,  pref.  mew) .  1071-2 

Can.Pac.  Rly .  21  22  20% 

Can.  Shipbldg.,  “B”  .  0 

Can.  Wallpaper,  “A”.  .  25^2 

Do.,**B” .  24  26H  .. 

Can.  Wineries .  10  10% 

Can  W.  B.  Boxes,  *‘A'V  27'-^ 

Carnation  Co.,  1st  pret. . 

Circle  Bar  Knit .  24  . 

Cockshutt  Plow .  16%  \b^7  •• 

Cons.  Bakeries .  20%  20|  2  20 

Cons.  Min.  &  Smelt.  .  .  98%'  110%  97% 

Consumers  Gas.  .  .  .  I8O  179% 

Consumers  Glass .  49  %  49  ^ 

Cos.  Imperial  Mills. 31  31%  3lJa 

Crown  Cork  8s  Seal .  31  31^2 

Crows  Nest  Coal  .  47  4f|  j 

Dsvis  Leather,  *‘A’'.. .  .  .  33'-!^  |}> 

Do..'*B” .  15V4 

Distillers-Seagrams  ...  123  , 

Dist. -Seagrams  (new)  ..  25%  27  25-^ 

Do.,  pref . .  .  119*^ 

Dom.  Anglo  .  75 

Do.,  pref .  110 

Dominion  Bridge .  42  42  s  J- 

Dom.  Coal,  pref .  22  22  2H4 

Dom.  Dairies .  .  13  llH  11 

Do.,  pref .  35*4  ,, 

Dom.  Foundries.  .  32  32Lj  32 

Dom.  Glass  (ncwl .  50%  31  50 

Dom.  Magnesium  .  H  10%  *0 

Dom.  Malting  .  30  .10 

Do.,  pref  ...  107 

Dom.  Scottish  6  3;  g 

Do.,  oref  30  49 

Dom.  Steel  &  Coal.  “B"  20%  .1  %  20U 

Dom.  Stores  .  28  28  27% 

Dom.  Tar  .  28  27% 

Do. .  oref  .  1 10  <. 

Dom.  Textile .  lOS'j  lio 

Do.,  pref  . .  •  '®2  184 

Dom.  Woollens  18'4  19  18% 

Dom  Tar.  pre’’.  ''ne^').  25  25 

Do  .  V.T.  (new)  28  '*8  ^6.'8 

Donnacona  4%%  pref.  102%  ^?2  ^ 

DiydenPaper  .  .  16  17  16 

East  Kootenay  Power.  3 

Eastern  Steel  Prod,  (new)  13%  13’*  IJJ^ 

Easy  Washing  Machine  1.3  15%  15  ? 

Electrolux  Corp  21%  2242  21 

Enamel  fir.  Heat.  Prod,  14 

English  Electric  ‘*A*’  30 

Do.,  “B*’  ...  8%  9 

Equitable  Life  19?^  ^  • 

Famous  Players  (new)  19%  19  ■>  18  4 

Fanny  Farmer  Shops  61  60%  59  7 

Federal  Grain  .  7%  7% 

Do  ,  pref  .  no  108 

Fleury  Bissell .  2'4 

Do.,  pref  .  .  27 

I  ord  Class  “A’*  -  26  26  ^  25% 

Do  .  Class  "B”  .  32 

Toundation  Co.  of  Can..  32  32  31  j 

(..atineau  Power  ,  .  19  19 

Do.,rrd.  5<y/-  1C9'.  110 

Do.. pref.  5%?c .  n0»4 

Gen.  Bakeries  .......  3%  5%  5* 

Ccn.  Products  .  n 

Do.,  pref.  .  101 

Ccn.  Etecl  Wares .  18%  1®''  1®  ^ 

Do.,  pref.  108  108  .. 

Goodyear  Tire  123  120  US 

Goodyear  Tire,  pref., new  53-  .3:  .3%* 

s^ord  M.  Kay  ‘'A”  1?  11%  11% 

Do.  “A”  24%  25  24% 

Grafton,  "A’V  .  ..  ....  31%  21%  21 

G.  L.  Paper,  V.  T . .  34 

Do..pref.,  V.  T .  57’ 

G.  L.  Paper  Sr  .  , 

Do.,  rref .  fS*-.;  C6  .  f-  2 

Creat  West  S.ddlery  12 

Do.,  pref.  .  52 

Greening  Wire  .  5 

uurd,  CTiarles .  '3 

Do.,  pref  .  1^3  . 

Gyp,um  .  17‘l  ‘ 

-ahn  Brass  .  3 

Do.,  pref  .  21  .0  _ 

Ham  Bridge .  10'  O' a  10 

familton  Cottons  .  10  -1 

.larding  Carpets  13'4  2 

Hinde  fis  Dauch  Paper  23'.,  -3.  j 

Holt  Renfrew  Co  .  .‘'0 

Do  ,  pref .  ‘OS  • 

-oward  Smith .  37  J®  35  . 

Do.,  pref.,  (newt  .  .  .-.  53  52- 

.•.untsC8rdiet“A”  inew)  13  13 

Do.. “B”  (new) .  14  ‘5  • 

Imperial  Oil .  14  ‘J  ’3  . 

Imperial  Tobacco .  151-4  15 /a  15 

Uo..pref .  8H  8H  ■■ 

Itimrial  Varnish .  16'-a 

Do.,  pref .  33 

Ind.  Acceptance  “A”  .  .  35  24  Ju  o4 

Do.,  pref . .  105  .  • 

Inglis  John .  12! a  125s  ■ 


42  —  Ity 

2H;  —  2 '■4 


102H  102' 
16  17 


I  13»-4  13’»  13!i  —  H 
1.5  15«i  15' J  +  t4 


21 1.^  2214  21 


lO’H  . 

19',,  19'-.  18U 

t,  *ni-.  50'4 


76' j  2517 
.32  31 'a 


08  108 
23  120  115 

53'  53'  53'*; 

12  ll’/s  11*-)! 

24li  25  24!^ 

21 H  21 H  21 


13!2  it, 

■3!  2  ■ 


16!^  16'-d! 

33  ■  .  . 

35  24  H  34 

105 

12!j  12-;,  ■ 


Int.  Bronse  Powders  . . 

'.^8 

28 

Do.,  pref . 

.  39 

39% 

Intercolonial  Coal . 

40 

Do.,  pref . 

.  130 

Int.  Coal  fis  Coke . 

28 

Inter.  Metal  Ind.  **A". 

.  34% 

34  % 

Do.,  “A”  pref . 

1C41 

1C4  K' 

Inter.  Milling  4»%  pref 

115 

Inter.  Nickel . 

411 

4  2% 

Do.,  pref . 

.  152 

Int.  Pulp  fis  Paper . . 

.  £0* 

-2*.. 

Do.,  pref . . 

,  13CH 

Int.  Pete . 

18',; 

18% 

Inter.  Power . , 

58 

55 

Inter  Utilities  (new) .  . . . 

16’  . 

Ib'i 

Jamaica  Pub.  Service.  . 

1.3 

15 

Do.,  pref . 

,  :40 

Kelvinator . 

25 

27 

Labatt’s  . 

27 

27*4 

Lake  of  Woods  .  . . . 

37 

.•'6 

Do. ,  pref . 

161 

L-ang  &  Sons  . . 

24 '  ' 

Laura  Secord  . 

'2!  ’ 

:i 

Legare.  pref  . 

25 

Linds^v,  C.  W . 

20' 

Do.,  Pref . . 

9.T 

1  ob'f.-  "A" . 

.3*. 

Dc. "D“ 

.3V, 

’  J 

loews  Tl'taires.  pref 

ro 

F*  Tfhr  f  rain  *' A*' 

12*4 

l?U 

-  -1946 - Curren 

High  Low  Div. 


22<4  14 

21',  18', 


25's  14 

155  133 

no  I, 


105'j  95 

28 '-4  20 


.  32  23! 

32 '2  22(4 

20  !>!  17 

35  25  >35 

234  21' 

69  59 1  i" 

23 '4  20'4 

44 '-4  404 


18.5 
107 '-a 
24's  21 


14J 

j4)a 

3S!-2  28 


’  V' 

LTOCK 

Prev. 

eek  ending  J 
High  Low 

Do.  .pief 

CloSs.* 

8o 

Maple  ueaf  Liardeas 

:*I 

•  *:  .... 

uo.,  prcj 

12', 

.  ■  aple  beat  «  .  tiling 

15 

is  •  '  14', 

Do  ,  prei 

22 

^'igh;. 

90 

asaey  Hants,  (new). 

18 

is'i  17 

Do.,  pref.,  (new) 
•*cColl-Krontenac  . . . 

29  * 

29*4  29*4 

24 

24.  .  24 

Do.,pret  . 

106.:- 

100  104'. 

•iitc.vell  Co.,  J.  d . 

$2 

Price 

Chang? 


J  .00  I  ..10 Jern  Container  .  54  55 

Do  ,  prei  107' •• 

60  .-.Olson's  Brew  37'4'  37'.3 

2  75  Monarch  Knitting  (new)  WV.'  17i«  17  . 

Do.,  pref.,  mewl  '01'^ 

4  50  ...ontreal  Cottons  *  new  I  15  14'2 

Do..  Prei.  inewi  40 

83  .  lontreai  Loan  -IS 

Int.  Montreal  Locomotive  ,21*-..  21*,  20*, 

Montreal  L.  ri.  6s  Power  20'^  20*,  19** 

.  ,  Do.,  jet  Note,  SO 

1  no  Montreal  Telegraph  51  51 

Int.  Montreal  Tran-.ways  38  35 

Int.  .tioorjCorp  .  80  80  79 

®  00  Do.,"A"prtl  318 

Do..  "B"  pref.  360  . 

Morrison  Brasi  6'  6' j 

60  Murphy  Paints.  Com..  .33  31  30 

Do.,  pref  105  105 

!  National  Breweries  52  52 

i  .  Pt"  51  52'.  ;  . . 

2  oJ  I  .National  Grocers  21  21 

Do.,  pref  30 

50  I  Nat.  Sewer  Pipe  "A”  .30 

1  -30  Nat.  Steel  Car  27  28  27 

Jnl-  Niagara  Wire  .  31  .31 

.‘"A;  Noranda  Mines .  63  65  631? 

;  00  I  North  Star  Oil  .  7  7  6U 

’  0“  :  Do..pre.'  .  6',  6*4  6', 

I  Ogilvie  Flour .  35  .-53^  JS 

,  I  Do. .  pre- .  180 

1  60  I  Ont.  Steel  Prod .  22 

on  !  „  Do.,  pref .  120  ... 

"0  I  Orange  Crush  .  23'..  25  23 

60  1  Do.,  pref .  19  '.'O',  20 

60  I  Ottawa  Car  .  h  7  6', 

/"In  j  Ottawa  Electric . .  .  81 'j 

'  ?0  ,  Ottawa  L.  H.  8,  Power  18  18 

,60-  Do.,  pref  .  .  102';  . 

•  I  Page  Hersey  Tubes  (new  .32'4  .32?4  32 

Penmans  Limited  .  80  SO's  80 


,  i-  u.  ,prci 

•  ]  Page  Hersey  Tub 
.‘'I''  Penmans  Limiter 

12  sSi  o 

>2.50  j  Pjnpipj. 

■  c  I  Photo  Engravers 

c  on  '  Po'^t'l  River 


33' a  35';  33*4  +  1 


’1  Ptt»»ed  Metals .  70 

,A-  1.  Price  Bros .  66' ■  69  66 

A>'  fin  Do.,  prei  .  100  ‘ 

01'’  Pfovincial  Transp .  16*4  TiV  17 

isi'  1  cS  Do.. Rights  .  I  70  1.75  1  40 

‘  tn  P'*''ity  Flour .  1.3  13 

,,,  ,  Do.,  com.  'new' .  6'.*! 

471*  2  50  „  Do.,  pref.  mew) .  543^  55 

aa'-  I  S?  Quebec  Power  .  203,  20',  .. 

st  '  t.,?  Quinte  Milk .  7'i  .. 

t  -'n  '  rtegent  Knitting  .  26  27  « • 

,  6  50:  Uo..rref  .  25*4 

o-  -s  n„  i  l^'verside  Silk,  "A" .  .37  37 

20  in?i  Do..“B" .  16 

'  6®  1  .Robertson,  P.  L .  48  48 

17  ,1  '  sn  Do.,  prof .  48  . 

■  -' n?  i  ^o^inson  Cotton  ...  .  14'-;  14  I3ti 

SSI  tt  ,n  Rolland  Paper  .  .  18 

241  sn!  Do.,  pref .  104*„ 

ssi'  ti  no  i  l^oMcll  Industries  (new'  15  ISJs  15 

17  *  ^  !  Do.,  pref .  605 

1.  ^  I rt  ®®8ucnay  Power,  pref.  .  105%  106  105'^ 

3  5  >2  10  I  Sfr  - g6.  g%  g 

35  '  37  35% 


.,  St.  Lawrence  Corp .  8* 

\\(iV,  Do.,  pref .  .  .  35 

^  '  St.  Lawrence  Flour  Mills  36 

.  I  Do.,  pref  .  . . 152 

T«%  Do.,  Rights 

St.  Lawrence  Paper,  pref.  107 
Oft  Shaw.  Water  fis  Power.  24 

ri  jfs  Scythes  (new) .  16’ 

^  Do.,  pref  (new) .  27 

tft  ftri  Sherwin  Williams .  36 

00  Do.,  pref . '185 

ftft  Breweries . 56 

to  nn  Sicks’  Brew,  (new) .  13* 

t8  on  Do.,  V.T.  inew) .  U 

58  00  Do..  V.T .  54 

Silknit  (new) .  24 

J  4.'  Do.,  pref.  (new) 41 

I  '  Silver  wood  Dairy.  ....  17* 

Aft  Do.,  pref .  17U 

Sft  Oft  Do.,  W.D..prcf .  101 V 

Simon  fit  Sons .  32 

Int  Do.,  pref . 105 

w  oimpson,  **A”  (new)  38 

ti  ftfi  Dp.,  *‘B”  (new) .  34 

Cl  ftft  Do.,  pref..  41$%  mew)  108 

^  Int  •^o^tham  Co .  19 1. 

51  tri  ^mhern  Can.  Power  ,  .  IS'% 

^  ^  Standard  Chemical . .  12 

'  Stand.  Chemical,  pref. .  105 

Do.,  rights . 1  05 

Standard  Paving  .  9. 

$2  50  Do.,  pref .  21% 

52  no  Do.,  “B  * . 

*2  ftft  Stedman  Bros,  (new) . 18'/^ 

$2.00  StwlofCenada .  « 

53  nn  Do.,  pref .  52*4 

SI  50  .  261 

Int.  TamblynLtd . 

t7  Do.,  pref .  i>4 

Tip  Top  Tai’ors .  23% 

55  00  Tookes  Bros.,  (new).  .  .  •  36 

55  25  !  Elevators  > 

$5  on  i  _  D®..  pref  . 52!4 

ti  1ft  I  Traders  Finance,  ‘  A  34)^ 

Int  Do..“B”..  34 

'  Do.,  pref .  105 

ti  7«  '  Tuckets  Tobacco,  pref  180 

Union  Gas  Co . H* 

fifj  United  Corp  ,  “A” .  31 

$5  00  Do.,“B’’  .  28% 

United  Steel  .  11»'8 

j7  00Vi,uLH^^  •  .0*6 

i_4  Waba88.>  Cottons  92 

$1  00  Walker 'Hiratn », G.  fir*  W.  1^% 
tc  cft  Do.,  pref  21'*; 

f;  ftft  Western  Grocer  HO 

Do.,  pref  .  239 

i-rt  West.  Kootenay,  pref 

Wcsteci  .  27'. 

Weston’s  35 

Do,,  prcl  mew >  106’ 

'  I  Wilsil  Ltd 

I  Winnipeg  Electric,  “A"  15%  16 

Do.,  pref  101  101 

Int  Wood,  Alex  fis  J . ,  pref  130 

Int  Woods  Mfg  Co  .  cofti.  55 

I  Do. ,  pref  .  110 

1  00  Wool  Combing  27’$ 

]  York  Knitting  Mills  16'  .' 

ie  *  Do..  Is*  pref  ,  75 

Tnt.  i  . .  '1^, 

51  50  !  Do.,  pref  .  28'  • 

Do.,  pref.,  5%  ....  3814 

Int.  i^ANKb 

Canadienne  yat.  ....  20*^ 

Commerce  .  .  .  23% 

‘1  00  Dominion  .  .  .  29 

•1  00  Iniperial  .  30 

31  40  .Montreal  .  76 

*lOVa  SCDt'S .  39% 

55  00  *<oya'  75*8 

$5  50  i'oionto .  30 

^  LOANS  and  TRUSTS 

Can.  Permanent  ,  200 

$5  bo  Central  Can.  Loan  172 

go  Chartered  Trust  125%' 

$5  00  Kcon.  Invest.  45 

$2  50  Huron  8,  Erie  105*^ 

$2  50  Do.,  20  p.r.  raid  20 

Nat.  Trust  *75 

Ont  Loan  .  118 

Toronto  Gen  Trust  166 

Toronto  Mort;a?e  130 


107 'i  106*4 
25  24 


21 'i  21 
40W  . 

17*ii  17', 


191.;  19*; 

15'.;^  15'i 


121*;  144, 

102!-;  .. 

8*4  — 

23^  21'^  I- 
12  1154  -i-  !* 


20';  7' 

23'^  23', 


bales  Did  As'<  High  Low 

1.3  ..  ..  80  10 


21  141; 

.33';  28'« 

26',  16*4 


=  UNLISTED  SECURITIES 

I  III  iii>litiJ  liv  ,1.  I'.\l  IlhtiN,  Jll  A  l.U. 

□  l.I.MUEU,  Ho.tal  Hank  Uldn.,  Toioiilo. 

(Subject  tu  cuiillniiatiun  and  change) 

_  Hid  .Asked 

''  '  .Vcadiii  .Vpls.  Loin.  11.2.'i  1 

r„rr»„t  Allens  Kingstuii  Lnils  ....  62.00  76.00  ] 

Allens  St.  (iuthaelne*  Lulls  (il.OO 

o.,',  .Vilens  Toronto  L'nlls  .  28.00 

gi  nn  .Viidian  National  .  l7..'iU  ly.T.'> 

.Vnglo.  I'iiii.  Tel.  “A”  Com.  12. .30  12.25 

70  Anglo  tun.  Tel.  5%  I’fd,  54.00 

Int.  .Ashdown  Hardware  . lU.UU  17.50 

Heaiiharnois  I..  II.  A  I*. Com..  5.60  0.50  j 

Hrinton  I’eler.  Cai'iiel  ....  .  89.00  ] 

U.  K.  Uoodrich  Com .  25.00 

$1.25  U.  C.  .Sugar  . II6.00  100.00 

Int.  Hritlsh  America  .Vsst'e .  65.00 

;6  00  Hritlsh  Migp.  A  Trust  .....  160.00  lOO.OU 

Jnt,  Urnokvillr  Trust  . «...  .50.00 

Int.  Calgary  Power  0%  Pfd.  ..  .  106.00  112.00 

iJ  70  Cun.  Life  .Assec . * .  510.00 

r?  lian.  Airways  . 2.50  5.00 

*'  00  Can.  col.  Air  . . .  ..  2.50  4.50 

,c  nn  ^on.  Fire  Insuraiire  .  02.00 

In,  Foreign  Sec.  Coni.  ..  2.(Hl 

Can.  Omerul  Invest..  .  16.00  17.00 

,j  ,,  Can.  IndfmiiH.v  . .  1.55.00 

Can.  Industries  New  Com.  .  '22.75  21.50 

In,  Can.  Industrie*  Pref.  .  185.00 

Cun.  Iiiger.soll  Hand  . .  66.00  71.00 

$1  92  Investors  Corp .  8.00  8.75 

Can.  Invest.  Fund  . .5.35  5.60 

2.22  Can  .Uaelliiiery  Com .  16.50  I!l.,5ll 

$7  on  (!an.  M<>hir  Laiiib  .  12.00  14.00 

$7.00  Can.  Paving  Pfd .  7.30 

Can.  Slareh  Com.  .  11.25 

80  Can.  West.  Nat.  Gas  L.  H. 

$5  50  .4  P.  Com .  40.00 

$2  00  Can.  West.  Naf.  Gas.  L.  H. 

$1.75  A  P.  Pfd .  106.00 

Int.  Can.  We.sliiighniisc  .  52.50  56.00 

$1  so  Cnpitiil  VVire  Chilli  Com.  ...  8.00 

Capital  VVire  Cloth  Pfd .  22.00 

$150  Cawlhra  .Apts.  Pfd . .  4.50 

»1  00  A.  VV.  Chase  Pfd.  Hoiius  ...  .30.0(1 

$*•00  Cohiniiil  Steamship  .  9.3,00 

•  •  ■ ,  Commercial  I'imince  Com.  .  11.00  It.oo 

-’5  Commercial  Life  .  7.50  8.75 

$2  00  (:o„c,.,i,.,alion  Life  iO^'r  Pd.  150.00 

J'-OO  Coiitinehtiil  Life  2095  Pil.  ..  2'2..50 

.i  n?  (hioksville  Brick  1st  Com.  ..  I.'2.5 

*'  00  c,K,ksvllle  Brick  1st  Pfd.  ..  46.00 

't-.  Crescent  Cicaniery  Pfd .  84.01)  95.00 
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GOVERNMENT  BONDS 

lut. 


la.;:. 

lllutl 

101 

L(jw 

....  Dom. 

of 

1  Mil. 

liatt 

2 

Hue 
.1  HI5 

Maturiiy 

I's  IftK) 

13.25 

•100 '/i 

99%  Hum. 

of 

(.an* 

1% 

M  N 

\\\ 

I,  i:m7 

101% 

...  Hum. 

of 

(.ail. 

•% 

.M  S 

Mft 

1,  l!»4H 

17.50 

105'/; 

1045;  Hum. 

of 

(.an* 

J 

.1  HI5 

In. 

I.'s  'll 

0.50 

104% 

....  Hum. 

of 

( '  11  n .  . 

M  .NI., 

S(* 

l.'s  IH-'.l 

104 

lil'J-'Vi 

of 

(  nil. 

3 

A  U 

h' 

1,  49-.")3 

loo.ou 

105*8 

I03'i  Hum. 

of 

(.Ull. 

i 

A  HI5 

( ft- 

l.'s 

105*8 

105',a  Hum. 

uf 

(.an. 

3*4 

1  A 

IV 

1.  4S  .V2 

I'JO.OU 

lOj;. 

IU2‘/8  Hum. 

of 

(jin*  . 

:( 

M  S 

Ma 

I,  .'iZ-.M 

105*8 

102(8  Hum. 

of 

(^an* 

:i 

.1  H 

Jn 

1, 

1 12.00 

106'. 

101'.;  Hum. 

of 

Can. 

:i 

M  N 

.No 

•  i «  .>.’l-.*)(i 

104*1 

lOI'a  . . . 

of 

(jiii.  . 

4'j 

M  N 

>•> 

I.  4(j-.;.(j 

16.110  17.00 
1.55.00  ■Ou 

'22.75  21.50 
185.00  lOli'/t 

66.00  71.00  106 

8.00  8.75  105 

.5.35  5.60  105 

16.50  19.50  IUU*i 

12.00  14.00  105 


102;,  Hum.  of  Can. 
1“'*  w  1)0111.  of  (.ail. 
101)  Uoin.  of  (ian. 
101%  Dotii.  of  Cat). 
99%  Doiii.  of  Cai). 
U'JVii  Ih>ni.  of  (>ai). 
108*%  Jioiii.  of  (.an. 
...  Dom.  of  <!aii. 
UoiM.  of  (.HI). 
Dom.  of  Liin. 
.4.  Dom.  of  Cull. 
90%  Dom.  of  C.Hii. 
0l)-%  Dom.  of  (.an. 


...  I,  l7-.'w 

Iv.  1.  r.L'.T 

o.  1,  48*3H 

II.  I, 

II.  1,  .'Oi-.V.* 

II.  1, 

4).  1,  lO-Vl 

11.  1, 

rcrpfttiiil 
4.  I,  ior>2 


RAILWAY  AND  NAVIGATION  BONDS 


52.50  56.00  1  127';^ 


9.3.00 

11.00  11.00 


1  .75  1  30 

15'.  11 


26'i  21'^ 

1634 


i. 'n?  Coiitineliliil  Life  2095  Pil.  ..  2'2..50 

.2 'II?  (hioksville  Brick  1st  Com.  ..  I.'2.5 

*'  CiKiksvIlle  Brick  1st  Pfd.  ..  46.00 

■  Crescent  Cicaniery  Pfd .  84.01)  95.00 

Crown  Life  Fully  Pd .  310.00  350.00  I 

13  ;n  thlban  Can.  Sugar  .  8.00  10.00  102.50 

in  Ilrtroil  Inter.  Bridge  .  16.00  18.50  ]  109.00 

$5  on  Horn,  of  Can.  Gen.  Ins .  200. on  ‘210.00 

$1  2  5  Dover  Industries  .  12.00  14.00 

$3  00  Dniilop  l  ire  .i-ro  Pfd.  Par  $2.5  ‘25.00  26.50 

$5  00  Faslern  I'riisl  .  150.00 

2.5  F!nipire  Life  25'/;  Pd .  16.25  17.50 

$1  O')  Kscrlslor  Life  42%  Pd .  100.00 

$l  20  Federal  Found.  New.  oni.  ..  2.80  3.20 

30  (iiill  Brass  Com .  27.00 

Int.  (toilerirh  Fdevulor  ...  .  16.50 

Int.  Godfrey  Heal.  Com .  25.00 

$5.50  (iranite  Qiib  . .  9..50  10.50 

.50  ('rent  Lakes  Power  Pfd.  ...  114.00  115.75 

....  Great  West  Life  .  410.00 

....  (iuarantee  t^o.  of  N./V .  325.00 

Guardian  Healty  Pfd .  .'1.3.00 

$7  50  Ctirney  F'oiindry  Com .  10.00 

$1.00  (‘iiiinr.v  F'oundry  Pfd .  .3.30 

■■  ■  Halifax  Insurance  .  20.0(1  31.00 

Int  Highland  Dairy  Pref .  61.0(1 

t i  ??  Homewootl  Sanitarium  ....  104.0(1 

$2  00  Imperial  Life  .  320.00 

ts '.in  Insurance  Exchange  Com.  ..  17.0(( 

™  Inc  Power  6%  Pfd.  .  .  6.3.0(( 

**  *”  Inter.-Prov.  Hriek  Pfd .  :i.3.on 

25  Invest.  Bond  A  Share  Pfd..  18.00 

$n  'nn  l.anil(to((  Golf  . 400.(((( 

$1  60  Lapralrie  Csj.  |[(c.  Pref .  45.00 

Loblaw  Inc.  Coni .  24.. 'id 

$5  50  l-«ew's  Buffalo  TheaC  Pfd..  l((.n()  11.00 

laindon  Can.  Inv.  Pref .  98.00  105.00 

$1.00  London  &  West.  Trust  .  95.00 

$1  60  Man((faeliirers  Life  .  300.00 

$7.00  Maritime  Life  .  21.00  28.00 

....  Maritime  Tel.  A  Tel.  C<(ni.  .  16.75 

$.1.00  .Maritime  Tel.  A  Tel.  Pf(l.  ..  18.00 

$1.00  Midland  Ix>an  .V  Savings  ...  15.00 

.76  Midland  Property  I'rcf .  10.00 

$1.25  Milton  Brick  .  1.00 

60  Minn,  .t  0((t.  Paper  Com.  ..  22.75  2.5. 0(1 

$7.00  5lississ((((gn  (iolf  .  20.00  40.00 

$1.60  Moirs  I.ipiitcd  Pfd . 110.00 

Monarch  Mtge.  I'nils  .  2.75 

Monarch  Life  20%  Pd .  72.00 

$',*6  Montreal  Locomotive  .  19.00 

,  Montreal  Trust  .  90.00 


3  ...  Canada  Steanishlp,  .  S'.li  M-S  15  .Vlai.  lo-u7  102  lOl 

04V4  ••••  CauudluD  I'ac  Hallway  ....  4W  FA  15  Feb.  15-51  jOl  i  106 

;2  ...  Cun.  Pac.  Hly  4  I'erp  '*'  * 

(7%  ...  Cuu.  Nal.  HlJ.  tDum  Guar.)  4'A  .VISC.SL  Sepl.  • 

15*4  ...  Can.  .Nal.  Hly.  (DuUi.  Guar.)  F),  JDEJ  C.NL  Juue  55  122'; 

'28Vi  ....  Can.  Nal.  lUy.  (Dom.  Guar.l  5'/(,  JJ5  AU  CNL  Oct.  1-69  I2(i  .  ... 

)4  ,,,  Can.  Nat.  Uly.  (Doiw  Uuar.)  3  iJ15  C  Jan.  54-5J  1"1  I") 

*  1944  quotatioiia. 

PROVINCIAL  AND  MUNICIPAL  BONDS 

Tha  following  quotations  ar*  furnished  by  Ihe  Inve.iment  Healer.  Aseocialinn 

ai  Canada 


310.00  350.00  Provinca— 

8.00  10.00  102.50  86.00  ,  Albei  la  . 

16.00  18.50  109.00  88-00  Albccta  . . . 

200.011  210.00  115.UU  110.00  Urltisli  Culumhla  ......... 

12.00  14.00  |•-5  uo  118.00.  lii  ltisii  Columbia  . 

‘25.00  26.50  i«2.7j  100.00  British  Columbia  . 

I50.0(J  lus!oii  102.(11  Manitoba  . 

16.25  17.50  112.00.  .vtuiiitoLiu  . 

10®-06  102.00  100.00  New  Brunswick  . 

7.80  3.20  |3u.ji>  118.00%  .vew  Jrunswick  . . 

118.00  102.50  .Nova  Scotia  . 

V-'V,,.  100.50  107.00  Ontario  . 

'9.50  10..', 0  Qnta''*'*  . 

114(111  IT7  Ml  120.00^  UUtariu  . . . 

41(»’0(l  118.00/  Diilarlu  Hydro-Elec.  Rower 

32:, .00  1:10.00  12J.00  Ontario  Ilydro-Llec.  Power 

;i.3.0ll  102.00  98.00  Prince  Fklward  Island  ... 


PKUViNCIAL 

Kale 


Unturio  Hydro-Llec.  Power 
Prince  F>luurd  Island  ... 


126.00  129. (Ill 

120.011  l.iJ.Oli 


20.00  31,00  101  7-, 
lllJl 


107.0(1  Quebec  . 

100.00  Quebec  . 

82..50  Saskatchewan 
89.00  Saskatchewan 


98.00  105.00  ‘"2’'.'’" 

95.00 
100.00 

21.00  28.00 

16  73  142.00 


102.00  99.00  CharluttetoWD 

117.00  110.00  Halifax  . 

114.00  108.50  Hull  . 

110.50  98.00  Levis  . 

115.00  llO.Ot  Muiiclu..  ..... 

101.00  97.06  Moutrral  . 

II0..50  105.00  Uttawa  . 

105.50  102.75  Quebec  . 

97.50  80.50  St.  Boniface  .. 


IIU.Oiii  Saint  John  . 
102.0(1  Three  Hlvers 
119.00  1  Vancouver  .. 
101.00  VVesIniount 

82..30  Windsor  . 

121.00  X  Winnipeg  ... 


1 

July 

IU*>2 

m, ..(»:• 

1 

July 

1052 

1 1 1 .00 

HI.O" 

1 

May 

lUj2 

111.00 

H.i..'" 

.  o'* 

1 

Muicb 

1U54 

110.50 

It.'l.dft 

....  .5% 

2 

July 

19:j4 

112.50 

117.(10 

3'i'~o 

1  Nov. 

l')51 

99..'>(» 

1 01. 50 

. .  •  *  4% 

1 

July 

r.M9 

1  (>($..')() 

KV.'.i'ft 

_  4  Cj 

1 

Ocl. 

iir>(( 

Id.i.Oft 

107..'.'i 

S,  SVi.  i% 

■1 

Ure. 

197: 

97.,'»(l 

lOO.Oft 

.  4'/; 

13 

ApriJ 

1971 

i:iu.(M» 

Kkk.'.c 

4'-(, 

1 

*Nov. 

1'j:>6 

in.i.iMi 

in7..'td 

J 

June 

1969 

1 12.:i(( 

1  16..-, (1 

.  4'r8 

1 

May 

I‘)r»4 

ift.'i.nft 

lOKJHl 

13 

Dec. 

1975 

ftft.ftit 

lli.kftft 

1 

April 

1061 

??  .Morrow  .Screw  Com . 

'.?  Morrow  Screw  Pfd . 

ts  n?  Mount  Boyiil  Hotel  Ciiin.  . . 
Mount  View  Apt.  Pref.  ... 

es  on  -'''utioiiiil  Drug  Com . 

”•??  National  Hosiery  Com.  .. 

National  Hosiery  5',;'!1>  Pft 

$4  30  Nalioiial  Life  . 

"■jf,  Neilson  Win.  Com . 

'go  Neilson  Wm.  Pfd . 

New  Brunswick  Tel . 

$5.00  New  .MrlhcKi  l.aiiiidry  Pfd.  . 
Niagara  Igiwer  Arch  Bridge 


110.00 

2.75  L'lillty—  B'"  *•“* 

in'na  Algoma  Ont.  Hly.  .Vs  1959  .  .>9';  63' 

90  00  Avalou  Tel.  4'/ti,  19j8  ••••• 

.Asscp.  Tel.  A  Tel.  5i.;'s  I960  1  4*.  116* 

100  (81  I1f>>  Tclepilonc  5,  19.(7  -  ll.| 

l'2  0(l  13  75  Hell  'Telephone  5,  I'.MKI  ., -  12(i  'i  ^  ^ 

a'??  ■  It.  C.  Power  4*4,  I'JOO  .  10.  101 

.I'.j-,  H.C.  I’ower  4,  1965  .  102' >  101 

8.00  Calgary  Power  5,  1960  -  1I4’-;  .. 

3(1(1  Calgary  Power  a.  1'261  - -  l«l'?j 

7.3.00  80.00  Gatineau  Power  3';,  “A 

nw)()  Do.,  u  ...  . .  *"•  .  . 

102.00  Int.  II.mIco  Elect.  6,  1914  «...  lOO’t  HO, 

ll.‘2.3  I5!75  Maritime  T.  4  T.  4,  1967  ....  104';<i  ... 

1110.00  Mont.  Island  Pwr.  5Mi,  1957..  114 

56.00  Montreal  Tram.  4V2,  195.3  ...  lOO's 

8,3.00  Montreal  Tram,  .3,  ''.V”,  19.3.3. 

1.60  Montreal  'Tram,  .3,  “H",  l'J.3.3  lon*,  102  - 

.30.0(1  Montreal  Tram,  5.  1951 . 1l0*i  ... 

00.00  Montreal  Power,  3V;.  10-'6  •  PB 

•>1  00  Mil.  L.  H.  A  P.  3'.3,  196.3  ..  .  102'4  lot' 

3(10  .3  30  Mtl.  L.  H.  A  P.  3'/i,  1073  ....  100  102 

20.00  21.00  Nfid.  A  P.,  4'.i.  19.30  .  1»1 

25.00  Nfld.  A  P.  5.  19.30  .  lOI 

19.00  Ottawa  Power  4,  19.37  .  .  102';  . 

60.00  Oltawu  V.P.  4,  1964  .  106 

!)8.00  101.00  otluwa  V.P.  5.  1059  .  102 

1.3. ,30  1.3.2.3  1  Power  (!orp.,  I'.j.  10.39  .  1 1.3 


x-Payable  Canada  and  New  York.  t-Payable  c  mada.  New  York  and  Loiidoo 

CORPORATION  BONDS 

Bid  Asked  .  Asked 

IdS’;  110', 


Nor  .Anier.  Elevator  1st  Pfd.  8.3. Oil 


24  18',  Int  Northern  Telephone  _ _  1.60 

12'4  12  .  .Nova  Scolia  Trust  ..  1.30.00 

'6  ■■  Nova  Scotia  L.  A  P.  Cora.  ..  100.00 

20)-$  7'i  ,  Office  Specialty  Com .  21.00 

93  79'i  $3  00  Out.  Hy,  Snp.  Com .  3.00  3.50 

95  84 Vi  $3.00  ()„|.  Ea.  Snp.  Pfd.  .\D.  .  20.00  21.00 

'J  ■  Out.  Tobacco  Plant.  Units  .  25.00 

*'  f"  Pacific  Coast  'Term .  19.00 

o,  **  ;?  Paramount  Kilehener  Units.  60.00 

*$  Piiramomit  Oshiiwa  Pfd.  .  ..  98.00  101.00 

ti  ??  "f  (-i"" .  L3.,3(I  I.3.2.3 

tis  t?  t;  fin  s.?  Provinrlal  Paper  7%  Pfd.  ,  108.00  110.00 
M’v  52  $2  bO.b)  ,>,.|„|enlial  'Tinst  ..  ..  10.00 

33  neli.'inco  Grain  Com.  ..  18. .30  20.50 

int,  «i  iH,;  Heliaiice  Grain  O'.irj  Pfd.  .  109.00 

183  *  176  $7  60  BoseiLile  Golf .  100.00 

*80  ‘  Int.  Ilnd'l.v  E.  I..  Pfd.  . .  140.00 

12*8  O'.l  Sassyer  Massey  Com .  2.00 

.32  30'i  $i  .50  Srlherling  Hilhber  Com .  10.00  16.50 

31  24  Int.  Slierhrooke  'Triisl  . 1.16.00 

I3I;  8'»  Int.  Sincennes  MrNaiighton  Com.  '2.2.3  3.00 

22  .  Sovereign  I.ife  2.3%  Pd.  .  34.00 

I0.3  $5  00  Sland.nril  Fuel  Coni.  B.nil 

99  74’;  $4  00  s:iamlard  Fuel  6'.'.%  Pfd.  ..  100  00  106.00 

I56'li  108  $4  00  SI.  .Inhii  Diyihvli  Pfd.  .  .  102.7.3 

2.1*8  72'»  $'  00  Smi  life  Assce.  .360.00  600.0(1 

120  16'5  $3  00  Ihiril  Cun.  fieii.  Invest.  ...  LOO  4  0.5 

'30  $7,00  Tnrrxito  Carpet  Com.  .  78.00 

$7.00  Toront.i  C.iriiet  Pfd .  DR  00 

29  4  ■  25  Int  'Tornnt-i  General  Ins.  6.00  7,2,3 

??  Ti'iisis  A  (iuarantee  .  .  infl.OO  10,3.00 

??  •''"*1-  ••  30.00 

ini'  la  $10  Farmers  Co/Dp .  3.7.5  5  0(1 

(35  *  971'  $5  00  Steel  "A”  Pfd.  ,  26.,50  ‘27..5fl 

3()ls  13(3  ■  $7  0(1  '  ''■'■-f’'’.''  Miniif.  Pref.  ,  .  26.00  .32,00 

55’  52  M  VIelorla  Trusts  A  Sav.  ..  .  112.50 

In  in?  VVaterlon  Maniifaeliiring  10.30  12.00 

74'.  $1  an  Waterino  Trust  110.00 

J.j  fxi:  40  "cst.  Assce.  Com .  65.00 


I9'4  70’8  19  >4 

.31 
100 

104«4  . 

19V,  19 

7*8  7*8  .  , 

75  1  90  1  65 


1960  114*1 

H6*'i 

,  1057  . 

..  .  119 

,  llMKl  . 

....  12(i-% 

I'JOO 

..*.  1(’2 

101 

65  .... 

*..*  102' » 

l(ll'4 

,  1060  . 

....  114'.; 

.  I'JOl  . 

....  10I'8J 

3';,  “A’ 

....  HI 

....  lOI 

((Hi 

.  6,  10  H 

....  KW'i 

llO'A 

4,  I‘J67 

....  104'A 

Power  Corn.,  I'***  1939  ... 

...  115 

Qiiebpc  Power  3's, 

1962  . 

...  101'4 

Shaw liiljian,  ^i'/v.  19 

7«  ... 

...  lOM 

lO.'i 

ShnwiniRan,  3,  1961 

.  .  Kll'i 

Ift.T 

Sliawi(iiRa((  3.  1971 

100' -i 

102' 

St.  Maurice  Power, 

3*1.  I 

970  JO.T 

in.'i 

I’niled  Sec.  3,  1952 

99' a 

AA'innIpeg  Elect.  3*i 

.  1971 

tft2 

ini 

Ill-own  Cii..  .3.  19:>;i  ..  I"8 

H.C.  Pulp  .V  I’aper  6.  19.30  1(18' 

Can.  P.  .V  p.  Inv.  .3.  1958  ..  106 

Can.  Vickers  6,  1017  .  HI', 

Can.  Cement  I';.  1951  .  I"l 

Cons.  Paper  .3';,  19.31  .  HI 

Dom.  Vsxil  4';,  1952  lOH 

Donniicona  Paper  4'.3,  1958..  109-'- 

Drvden  Pai>er  6,  1919  .  HI' 

Foreign  P.P.  Secs..  6.  1919  ..  86' 

Greal  Lakes  Paper  5,  19.35  .  HI'- 
Gvpsiini  I,.  .V  .V.  5',;.  1918  110' 

Int.  Cilv  Bakers.  5';,  1918  inn 
Lake  St.  .lolin  P..5P.  .3,  1961  In2 
Lake  SI.  .lohil  P.&P.  5';.  1961  162 
McCoIl  Fniiit.  Oil  4'i.  1949  ini 

Maple  Leaf,  3*1,  1903  .  162' 

Moirs  Ltd..  6.  19.33  .  inn 

Mont.  D.  D.  6.  1913  .  inn 

N.S.  Sll.  &  Coal  3'3,  1903  ..  99' 

Price  Bros.  3'i,  1966  .  162* 

Bolhind  Paper  4s,  1965  ....  I'M' 

Sinipsoii's  l  td.  3';.  1960  11(2' 

Unit.  Auiiisemenls  4.  1965  .  lOO'i 
Western  C-rains  .3,  1969  10.3 


Alex.  Bldg.  6,  19(7 
Acadia  .\pl.  4.  1953 


12*8 

9'/> 

32 

30'i 

$i  .50 

31 

24 

Int. 

13'. 

22 

lO.A 

8'» 

Int. 

$5  00 

99 

74’; 

$4  00 

156'li 

108 

$4  on 

23  H 

22'. 

51  00 

230 

16'5 

$3  00 

739 

$7.00 

$7.00 

'  29  4 

-  2£. 

Int 

365* 

27 

80 

1081^ 

27 

107 

$4  50 

24 

$1  no 

20 'i’ 

1.3 

105 

97 '< 

$5  00 

1301, 

130 

$7  00 

55 

54 

$2  00 

♦HO 

107 

29 

24'; 

$1  00 

I'l 

14'  • 

40 

175 

$7.00 

4.5 

34 

$1  no 

30' J 

$1.50 

29 

28 

$1  25 

22Vi 

16’  . 

70 

■24 

ISF* 

80 

30 

74V'i 

rl  .00 

30Vj 

26  Vi 

$1  .00 

27»-ii 

21'>>, 

.80 

40 

33!>i 

$I  20 

26Vi 

20 

.80 

371^ 

32'. 

$1.00 

205 

193 

$8  00 

♦172 

$8  00 

135V» 

$5  00 

47V4 

$2  40 

106 

$4  00 

20 

80 

275 

$9  00 

liO 

$5  00 

168 

150 

$6.00 

13* 

$5.00 

g  jQ  liiiliiktrles— 

Ahitibi  6,  19.33,  C.O.P . 1'22  121 

.3.00  Ahilihi  .5.  106.3  .  .  108*,  110 

.Ylgonia  Steel  .3,  1918  .  ,  101*1  $03 

Brandrarn  Henderson  4,  1961  101 


31.00  .Ylgonia  Steel  .3,  1918  .  , 

6,no  Brandrarn  Henderson  4,  1! 

1(10  00  106.00  - 

West.  Assce.  Pref . 

.360.00  600. on  \Vp8i.  Grain  Coni. 

_*  00  4  05  West.  Grain  Pfd . 

'8-00  West.  Stock  Y’ard  Pfd. 

_  .  West.  Sl(H-k  Yard  (,0111. 

6.00  7,2,3  Wivid  .Alex.  .A  Janies  Com. 

??  ??  York  Trading  .  .  . 


I03'i  Doiiiinlon  Siiiiiirr  I.  ri,'i3  .. 

Iic.x..  Godfrey  Beally  4,  1952  . 

10.3  ■  l  ord  Nelson  IIol.  I.  4.  1917 
Monireal  .Apis,  tsi  I,  19.31 
101  Hglivy  Healty  5';.  1951  ..  . 
(Illehec  Apt.  5.  lOI'.O 
(liiecn's  Hotel  .3,  19.33  .. 

121  niv.  F:\cIi.  Bldg.  2'. -3.  19.39 
110«,  Sherhr.ioke  SI,  3';.  19.32 
$03*4  SI.  C.alh.  Stanlev  .13';.  4,  '37 
'  Windsor.  4', -I.  1953  ... 


REALTY  BONDS 

iFurnlihed  by  A  J.  Pattlion  Jr  A  Co.i 
Bid  Asked 

Aea-l(a  Vpls  4's  '39  98  C"  101  .3(1 

Adelaide  Sheppard  T's  '48  51  .Ml 


Recos^d  of  tho  Cutb  Mwhets 


- -Week  ending  'wly  .l?4t- 

Prev.  High  Low  F  rice 
Clo3  J  Change 


.  $l  25  Cons.Sand&Gravel.pref- 

22H  16'.  70  P«P,"  Box,  pref. 

*  ifli  ftft  Do. ,  Common, 

alii  At  ^  Cram  Ltd 

27*'^  *’'80  D-vi“re"AK  ,  ' 

w'  20’"  ■'  IS  Dr'Klv^lS,"  Adrift 

26*1  20  Do  oref 

374  32'.  H.OO 

.172  II  gS  Do^^^E^n^Lering  .  •  . 

17L  $5  00  Dom.Oilfloth  .  . 

47M  $2  40  Dom.Sqimre 

106^  $4  00  Donnaconna  Pape,  . 

2Q  gQ  Donohue  Bros 

77.  to  on  Kootenay,  pref. . .  . 

140  $5  00  )'*'*'bild  Aircraft . 

}68  150  llto  . 

13*  $5.00  I'nt-FowerSec . 

vJo.,  p,ef  . 

Ftaser  Cy's . 

,  _  Fteiman  Ltd 

Frennan'a  Ltd.,  pref 
Godfrey  Realty 
Hillcrest  Collieries 
Hotel  De  La  Salle 
,  Flumberatone  Shoe 

—1946  --  -mreni  Hydro-Electric  Sec  ... 


26*-4  27 

17V%  171, 


45  38*8 
27  18*4 

20*4  15 


44.00  I  Aiheit  Bay  ,  s  '.M' 

1..3a  2.10  i  Alesaiidr.s  Vpls  -'Vs  ‘.>3 

10.00  1,3. nn  I  .Anri  (>fl  I’lace  I's  '.3(1 

20. no  .Ai(i(aiid;ile  (  null  Aids 

2(1.09  I  Biilfoiir  Bl'lg.  3's  '13 

1.3(1  I  Ba,>  ■  Vdelaide  (  arage  V.  '4 

6.50  8. .30  '  Bhrir  SI.  Genrge  7's  ‘16 

‘  I  Virendon  Vpls  7's  '(6 

|(.l''(rendni(  Prop.  7‘s  ‘17 
(  rxinnilglil  Mnfel  l'%  '.3'2 
D-xn.  S<|II9'"  4  s  '39 
.  I  Ills  Park  Apis.  4'  .'s  '60  . 
Bid  Askeci  1  v;,,.  Hr„,-v  ,,H(el  3's  I 
98  0(1  101  .3«  I  (,,vl(rej  .He.ill>  i's  ’.32  \V  S 
51  .36  i  liisiiraiire  F.xrhange  .3's  ’3t 

i  I ,<)nih:ir'I  HeiiHv  ?'  's  '  .1 
I  Lniidon  Bealtv  6i..’s  '30 

15’  Int,  I  onl  Elpifi 

^''1  l.ftrd  Nelson  4\  *47  . 

Int  Mrf ropnlit.'in  llldji,  ('2*5  scr 

V"  00  I  >fontreal  .XptA.  4*s  Wi 
!  Moo^p  .law  -J’s  l!ir>0 

I  Ontario  0%N  *4.1  . 

1  44n  I  I’rincp  Edunrd  Hotel  4\  *47 

.  '  lUcIniiond  IDdj:  7\  *47 

1^.  St  Cath.  Stan.  TUty.  i\  *17 

‘  lot  Trinity  Bldg.  I's  ’.32  W  S. 

rnltPiJ  Hotel  Note**  . 

11  SO  WpIMnRtnn  Hldg.  r»’  .*s  ^er. 

Int.  Wimfsor  ronit  \pts.  ‘A's  *.">0 


,(  Oft 
|0?  r.O 

71  no 

7'.  no  LO  • 


'*L  7.-,  101  2  3 

on  .'lO  9S  I'o 

7.1.00 

.■•0.0«) 

.'lo.on 

02.,'iO  100  ou 
in. 00 

O.Oft 


AtV  High  LoW 


I  Acme  Glove  ;new^ 

I  Ahnniniuin  Ltd.,  rref- 
QO  j  Andian  inat’i. 

30  «Mla3  wtecls 
'  O')  ■  jataurst.  ■ 

ijeatft  Co.,  “A" . 

Int  wCldin'.-Corticclli  ... 

uo.,  F*"®' . 

^elgiam  njIoVv . 

uo.,prCi  .  . 

^rijaA  Ur  Co.,  i  *  G. .  • 

50  .aj.c.  i  orcBt . 

40b  c.  -  ac.ters . 

u%  ji.C,  a  ulp  u  i'apcr  .  . . 

.60  I  DO.,  pref  . 

i .  50  I  ro.va  Co . 

Int.  I  a-ro..  prcl . 

5.  Oc  I  -Utterly  *-oaicry 
Int.  I  Calvary  k'owcr,  pref — 
.bO  .  Can.  Lit  Dom.  busar 

1 .  5U  Canada  Malting . 

Can.  Nor.  i-*ower  pref.. 

8 . 00  Jan.  ,^tarc'.i . 

01%  t^Aj.,  pref . 

int.  Can.  Vinexars  . 

4 . 4,j  Can.  -a  air  .Tanks,  ■:om. . 

4  A.0  Can.  Cci.  investment  . 

1 .00  ^an.  InJustirss,  “.V*. 

-7  .  lO  Do.  ,  pri 

2.00  w-an.  infers )ll 
•5  00  Can.  int. -nvest.  Trust 
1 .00  Uj.,  pre  '. 

-.an.  Az'.'i  -  ... 

.ana dial  Marj':*n’ . 

.  ,8  an.  .  w*  Invent.  . 

7  '.0  I  X.- ...  pr;!* 

In.  I  2.n.  vicrer  . 

il  uj.,  pre;  ... 

1  .  20  j  W.  Lumber  . 

7  Oft  I  Jfti.  \Vcslin5h  '  a*  .  .  .  . 
I  00  I  ..rssi  .ly*5  . .  . 

'lo  . 

ftl  .  'I  :lli  ■  r  1  ’. 


na  i-  •  -  M 
D  i. .  r*r?r 
am  AlvVi^l 
Do  .  pref 


I20 

22V)  22 

76%  57 


Div.  Intercity  Baking 
Rate.  Int.  Paints  .  . 
!>5 .00  Do.,  pref 
$5  00  Inv.  Foundation 


165 

175 

15';  13*1 

20V^  \%\i 

19  \2'A 

S'i  4' 
55 '-4  40 

78  57 

185  170 

5;  J 

104  V;  SO 
11  !4  8' 

108 

28  Vi  23 
62!^  58  ,. 

113  109 

«-11 
125 

19 'i  14'., 


4  Vi  1 

i8v;  13 

43’,'  12 

174  97 


I30Vi 

HOV^  U0V4 


22  $I  .00  VJo.,  pref  ...  52';  . . 

57  .<1  00  Journal  Pub.  Co  .  .  15'4  15';  .. 

$  ■  Lake  St.  John  P.&P.  .  80  78 

26  80  Lambert  Alf  12  13  11 

4  00  Lanjiey  Ltd.,  pref  .  .85  80 

.7.00  Lowney’s  Ltd .  13  13  12 

13*1  .70  MacLarenP.  &P .  43'/i  43  42 

18V;  J  .OO  Maritime  Tel.  8,  Tel  .  .  21 

12H  Do.,  pref  21 V,  . 

4'  ■  Melcher,  .  9  9*i  9 

40  Int.  Do.,  pref  17';  17 

52  Mercury  Mills  .  21  21*, 

-0^  •  Minn,  fls  Ont.  Paper  .  24  24  22' 

5  'j  Montreal  Island  Power. .  25  25 

SO  .  Mt.  Royal  Hotel .  I3V;  . 

*'  Mt.  Royal  Rice  Mills.  lOVi  H  10! 

0.00  a'l ova  Scotia  Light .  115  102 

Do.,  pref .  112 

58  .•  2.00  Nuclear  Enterprises .  14  13%  13 

09  7  00  PatanMfg .  85 

Int.  Do.,  pref  .  ....  130%  .. 

7.00  ?ower  Corp.,  pref . IIO'^  110%  .• 

14  ..  -60  Do.,  2nd  pref .  60  60  •• 

—  ■  Que.  Pulp  fis  Paper  “pre”  35  35  •• 

15  -60  Quebec  Telephone .  8  8  •• 

05  Int  Reliance  Grain .  2l  , , 

76  7.00  Do.,  pref . .Ill 

63  2.00  3an^am> .  40 

4'  Sarnia  Bridge,  (new^. .. .  12’''  12% 

Int.  So.  Can.  Power  pref. . . .  130  130 

-  •  ^  Southmount . 27  29  .26 

3*'«  04  Standard  Clay .  14 

!*'♦  Stand.  Radio  .  7'-  7*2  7 

13 'a  Stop  fis  Shoo . 3%  3%  3’ 

12  Stowell  Screw,  “A**. .  . . .  29 

07  bn.  Do..  “3  *  • 

•  8')  Supertest  Petroleum  48’4 

57*2 1**  '0'b»  Thayers,  corn  .1  •• 

15’2  D^.,prer  .30 

*7  00  Thrift  St 'res  19%  ,, 

Do  .  oref  4  2 

75  ‘  Jnit.  Amrnjmenl  “A”  .. 

*  no..“'l' 

4  •  I  Un‘t?1  Thstillfr^  ...  77  77’4» 

60  Arr,  jniiei  ’'u*'.  “A  ’  ...  .‘*0  '0%  50 

4%  70  '  no  .'  B”  9  ft  8 

7%  40  j  United  Sec  8  7 

.^0  I  Webern  Grain  .....  .  2%  3'-* 


*'2 

im. 

+ 

ft 

90  ‘ ! 

..  *-$ 

$3  00 

25  .. 

. .  17 

11% 

..  .36 

28 

$I  00 

..  1$ 

ss'i 

.73  1*0 

4- 

'4 

75  !  *, 

16!i 

68 

9  . , 

85', 

56 

Im. 

li'i 

995  .  , 

..  13 

fit 

10 

,  80 

$2  00 

i2Vi 

— 

1 

325  , . 

IS'i 

14 

50 

42 

■i- 

% 

325  .. 

45li 

34 

M  .00 

21  '4 

.70 

20Vi 

.70 

9 

*4 

IDS') 

..  H 

R 

205 

'«'i 

15'4 

60 

4- 

60 

..  22 

18% 

80 

22*1 

— 

1% 

:203  .. 

27  (.4 

18 

2  *. 

..  25 

..  16’i 

liu 

Int. 

10  Vi 

-i- 

% 

510  ** 

..  H 

10% 

10  .. 

..  117 

94 '-i 

$6.00  1 

..  119 

$6.00  1 

13 

— 

“i 

103  .** 

14'-^ 

r 

-  - 

Pickle  Crow  Gold 
im  Is  Adding  To  Ore 

Int  _ 

Toronto-  —  Scarcity  of  lal'ov 
'  ptill  prevails  at  Pickle  Crow  Hold 
6  no  Mines,  president  J.  K-  Hamme'l 
*"1-  told  shareholders  at  annual  ineet- 
in>.  I  iuK  here,  he  atated,  however,  that 
Int.  mine’s  phy.si(?al  ,'onditioii  never 
J  looked  hettrr  than  it  does  now, 
.Since  the  first  of  the  year,  tlie  mil! 
'  has  handled  an  average  of  .‘50  tons 
3  (V)  d<9ily  of  $17  ore,  which  eoinpai'es 
68  with  a  normal  mill  rate  of  about 
4  2.5  tons. 

2  on  Diamond  drilling  to  depth  of  6(i0 


gg  off  the  No.  shaft  and  the  future 
80  sinking:  ot  another  1.000  feet  below 
the  2,400  foot  level  at  No.  1  vein 
Int.  workings,  there  will  be  considera- 
•  tion  given  to  new  milling  plans. 
$6.00  ^  shaft  is  going  down 

.  .  near  the  Albany  River  Mines  boun- 
$7  00  ®  crosscut  will  be  driven 

$6.00  into  the  Albany  ground  in  the  near 
$3.00  i  future. 

Int.  J 

$150 -Marlon  Rouyn  Assay 

l'  "o  Shows  $18.78  Gold 

$6.00 

40  Hole  .No.  57  on  the  property  of 
.Marlon  Kouyii  Gold  Mines,  Limit- 
*’  ed,  returned  a  9.5  foot  core  as- 
$1  00  saying  $18.78  gold  from  depth  of 
00  ''PPOT*"  J-  -i-  ('oghlaii. 

president.  The  result  is  consider- 
$6  50  pj  significant,  as  it  closes  an  ini- 

•I  ftft  ,  fa. 

<1  00  portEiii  gap  in  the  ore  zone.  Pour- 
(Ug  of  the  shaft  collar  has  been 
romiiete,  and  resutnp'lioii  of  sink¬ 
ing  the  shaft  should  be  in  pro- 
In,  I  shortly. 
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DEFINITE  TREND 
IS  LACKING  ON 
WEEK’S  MARKETS 


Heard  in  the 

BOARD  ROOM 


C.  I.  L.  Director 


With  New  York  and  London 
Hesitant  Trading  Light  Here 
in  Holiday  Week 


GAINS,  LOSSES  EVEN 

^\■ith  thf  confusfd  price  control 
situation  in  the  United  States  an 
unsettling  factor,  stock  markets 
were  generally  hesitant  in  lone 
during  the  past  week;  both  in  New 
York  and  in  London,  firmness  was 
quickly  followed  by  profit  taking 
On  Canadian  markets  the  bringing 
down  of  the  budget — a  generally 
disappointing  document  insofar  as 
the  Street  is  concerned  -was  a  fac- 
tni ,  as  also  was  the  Dominion  Day 
holiday.  Trading  volume  here  was 


FACED  with  a  strike-cycle  un¬ 
paralleled  in  the  annals  of  Cana¬ 
dian  industry,  and  further  bedevil¬ 
led  by  widespread  disappointment 
at  the  absence  of  any  immediate 
tax  relief  in  the  recent  Budget, 
Canadian  markets  nevertheless 
showed  definitely  better  tone  in  the 
past  week’s  trading.  While  turn¬ 
over  fell  off  still  further  from  even 
the  previous  week's  abnormally  low 
levels,  .gains,  for  a  change,  narrow¬ 
ly  exceeded  losses,  and  group  in¬ 
dices  declined  only  fractionally. 

On  volume  sharply  less  than  for 
the  preceding  period  Montreal  trad¬ 
ing  tended  to  level  out  pricewise, 
with  advances,  declines  and  “un- 
changeds”  practically  even  for  the 
week.  Early  sessions  showed  frac¬ 
tional  to  fairly  wide  gains,  which 
were  shaded  later  on  reaction  to 
the  Budget  Speech.  Average  losses 
lor  all  groups  wre  fractional,  rang¬ 
ing  up  to  nearly  a  half  for  the 
utilities. 

In  Toronto  wide  optimism  pre- 


at  a  relatively  low  ebb  and  trend 
was  indeterminate  with  gains  and  ;  vailed  up  to  the  eve  of  the  Budget 
losses  for  the  attenuated  4-day  per-  I  announcement,  when  more  than  a 
iod  ended  Tuesday  last  being  fairly  little  uncertainty  developed,  aug- 
I  venly  divided.  |  men'c'd  to  a  considerable  extent  by 

Strong  spot  of  the  week  was  llir-  |  uneasiness  in  view  of  Ol’A  termina- 
.1111  Walker  which  moved  up  8  '  t;on.  Industrials  still  displayed 
points.  Canada  Wallpaper  “B”  j  notable  strength,  closing  three 
came  out  up  2  and  gains  of  2!  jioints  better  for  the  week.  Base 
points  were  shown  by  Bell  Tele-  1  metals  gained  almost  a  point;  golds 
jihone.  Canadian  Dredge,  St.  I.aw.  lost  one;  western  oils  were  shadeil. 
rtnee  “.A"  and  Sherwin-Willi.ains  Wall  Street,  where  'olume  con- 
pref  ‘  Can  Converters  Sea-  I  tinned  moderate,  chalked  up  sub¬ 

grams.  Dorn.  Textile,  Hamilton  j  stantial  gains  in  industrials  during 
Cottons.  Nat’l  Breweries  pref.  and 


DR.  CRAWFORD  H.  OtlEEN- 
WALT  has  been  appointed  director 
of  Canadian  Inlustries  Limited  to 
fill  the  vacancy  caused  by  the  re¬ 
signation  of  Jasper  E.  Crane,  for 
16  years  a  director  of  the  com¬ 
pany,  George  W.  Huggett,  presi¬ 
dent  and  managing  director  an¬ 
nounces. 

Rr.  Greenwalt  is  a  director  and 
vice-president  of  E.  I.  duPont  de 
Nemours  &  Co. 


Orange  Crush,  all  added  1  'i;  ;  Inter- 
nat'l  P  &  P  moved  up  1  •’’•s  as  did 
Tip  Top  Tailors;  while  gains  of  1  U 
were  shown  by  Alcohol  “A”  and 
•Steel  Co.  jiref.  Crow's  Nest  Coal, 
Dorn.  W'oollens.  Electrclux.  How¬ 
ard  Smith.  Hunt's  “B".  Inter. 
Nickel.  .Modern  Containers.  Nor- 
anda.  Orange  Crush  pref..  Ottawa 
Car.  Powell  River.  Hegeut  Knit¬ 
ting.  Shawinigan.  Tooke  Bros.,  and 
United  Corp.  “A  ’  all  added  a  full 


early  sessions,  with  traders  gener¬ 
ally  switching  later  to  a  more 
stand-pat’  attitude,  due  largely  to 
doubt  as  to  whether  or  not  OPA 
had  taken  the  final  count.  Indus¬ 
trial  index  gained  four  points; 
rails  were  narrowl.v  better;  utili¬ 
ties  rose  a  fraction.  W’ith  the  bulk 
of  the  list  trading  actively,  the 
plus-minus  ratio  improved  to  al¬ 
most  two  to  one. 

In  London  developments  in  the 
United  Slates  price  control  situa¬ 
tion  combined  with  mixed  outlook 


Washington  to  restrain  market 
action.  a!i(i  prices  for  most  corpo¬ 
ration  shares  tended  to  lower 


point.  Dorn.  Glass  moved  up  tg  cn  |  ^  progress  of  British  loan  debates 
the  week;  gains  of  s'l  were  shown  |  pioonss  _ 

hv  Building  Products,  Alcohol  "B", 

Canadian  Oil,  Cosmos  Imperial.  ^  ^  ^ 

T.ahatt's  and  .Saguenay  Power  |  ](.\,.ls.  Industrials  recovered  a  part 

Abitibi  common  and_  ^'onf'‘eai  . 

Power  both  moved  up  -tg.  ;  pio.^ed  nearly  three  points 

On  Curb  markets  Can.  Industries  ,  previous  week's  showings, 

*’ . . .  while  rails  were  shaded. 

August  Operation  For 

Marathon  Pulp  Mill 


‘■R"  gained  2  points;  .Muminium 
pref.  and  Canada  Malting  both  add¬ 
ed  2  points;  Catelli  Food  moved 
up  IV3  and  Can.  Ingersoll  Rand 
gained  1.  Intercity  Baking  and 
.Melchers  both  added  % . 

A  weak  feature  was  Goodyear 
Tire  which  moved  off  S  points  for 


FURTHER  CALL 
INTER’L  PAPER 


SELL  BOND  ISSUE 
OFPATONMANUF’G 


Wood  Gundy  Disposes  of  $750,- 
000  of  20-year  SVs’*  Bonds 
at  $104 


Announcement  was  made  this 
week  of  the  sale  of  $750,000  ZM 
per  cent,  first  mortgage  sinking 
fund  bonds  due  September  1.  1966, 
of  Paton  Manufacturing  Company 
Limited.  The  bonds  were  offered 
by  Wood  Gundy  and  Company  Lim¬ 
ited,  at  $104  and  accrued  interest 
to  yield  3.22  per  cent,  and  the  pro¬ 
ceeds  are  being  used  to  retire  the 
company’s  presently  outstanding 
bonds  aggregating  $553,000  and 
other  corporate  purposes. 

Prospectus  indicates  earnings,  af¬ 
ter  depreciation,  available  for  bond 
interest  are  over  10  times  actual 
requirements  on  the  issue  just  sold 
of  $26,250  per  annum,  totalling 
$284,845.  The  earnings  compare 
with  $282,188  ir»  the  year  end  April 


C.E.A.  Eastern  Manager 


J.  C.  McDERBA’,  recently  named 
manager,  Eastern  Division,  Can¬ 
adian  Exporters’  Association,  Mont¬ 
real.  Worked  on  sales  promotion 
for  Robin  Hood  Flour  Mills  Ltd., 


DIVIDENDS  DECLABED 

And  Other  Official  IS  o  t  i  c  e  $ 


CANADIAN  WALLPAPER 
MANUFACTURERS  LIMITED 


NOTICE  is  hereby  given  that  a 
dividend  of  One  'Dollar  ($1.00) 
per  share  has  been  declared  on  the 
Cla.ss  A.  and  Class  B.  shares  of  the 
Company,  payable  on  and  after  July 
19th,  194  6  to  shareholders  of  re¬ 
cord  at  the  close  of  business  on 
July  5th,  1946.  ^ 

By  Order  of  the  Board. 

JOHN  PRESCOTT. 

Secretary-Treasurer. 
Toronto,  June  28th,  1946. 


30,  1945,  $285,754  In  1944,  $615,-  1  becoming  that  firm’s  Western  ad- 
817  in  1943  and  $550,942  in  1942.  |  vertising  manager.  He  lately  re- 
Before  depreciation,  earnings  are  |  turned  from  Canadian  Intelligence 
shown  at  $369,744  in  the  year  end  Corps  overseas  service. 

April  30,  1946,  $360,463  in  1945,  |  - 

$362,410  in  1944,  $693,201  in  1943 
and  $627,425  in  1942.  As  at  April 
30,  this  year,  fix«d  assets  are  shown 
at  $1,776,397  before  and  $756,454 
after  reserve  for  depreciation,  net 
current  assets  are  shown  at  $1,526,- 
563  and  total  net  fixed  and  net  cur¬ 
rent  assets  are  shown  at  $2,283,- 
017. 


Additional  250,000  Shares  of 
Preferred  Being  Redeemed — 
Exchange  Offer  Extended 


Toroiilo  —  Marathon  Corpora¬ 
tion,  producer  of  packaging  mater- 
the  week;  r/ther  soft  spots  were  |  ^  mufl,  larger 


■Vrgus  pref.,  down  6 '^'8 .  -Ygnew  Sur-  I  ^vood  pulp.  The  com¬ 
pass  pref.  off  6;  .Montreal  'I'ram-  j  anticipates  that  its  new  $15,- 

ways  and  Murphy  Paints.  1  qou.ooo  bleached  sulphate  pulp 

down  .2.  Silknit  tnoved  off  2 .  I  Ontario,  daily  capacity  200 

I  tons,  will  be  in  operation  by  Au- 


Dominion  Coal  2U.  while  Federal 
Grain  pref.  and  Twin  City  both 
lost  2  points.  Internafl  P  &  P  pre  . 
sold  off  l*/2  as  did  Dominion 
Bridge;  Canada  Forgings  “A”,  Cel- 
anese  pref..  Consumers  Gas.  Dom¬ 
inion  Tar  v.t.,  and  Robinson  Cot¬ 
ton  all  lost  IVi  and  McColl  Fron- 
tenac  pref.  moved  oft  $1.10.  Losses 
of  a  full  point  were  shown  by 
Beattv  Bros.  “A”.  Biltmore  Hat, 
Canada  Packers  “A”,  Canadian  Can- 
ners,  Celanese,  Canadian  Food, 
('an.  Locomotive,  Dominion  Dair¬ 
ies.  Dom.  Scottish  pref.,  Fanny 
Farmer.  Goodyear  Tire  pref.,  Gt. 
Lakes  Paper.  Hahn  Brass  pref..  In. 
dns.  .Acceptance  Moore  Corp.. 

United  Corp  “B”  and  Westons: 
Briick  .Silk  and  Winnipeg  Elec.  “A” 
hotli  moved  off  while  United 


gust.  The  company  will  be  able 
to  draw'  pulpwood  from  a  5.000 
square  mile  area  in  Ontario.  The 
company  estimates  thai  the  pulp- 
wood  thus  made  available  will  ag¬ 
gregate  16,500,000  cord.s,  or 
enough  tor  its  plant.s  in  the  United 
States  and  tor  capacity  operations 
of  the  new  Ontario  mill  tor  over 
50  years. 

The  annual  pulpwood  require¬ 
ments  are  about  260.000  cords. 
Some  300.000  cords  of  pulpwood 
will  be  available  for  the  new  mill 


MORE  DOM.  STORES  S’rOCK 

Dominion  Stores  Ltd.,  advises 
that  under  agreement  of  May  9. 
1945.  providing  for  the  sale,  by  the 
company  to  certain  officials  of  the 


Announcement  was  made  this 
week  that  directors  of  International 
Paper  Company  have  called  for  re¬ 
demption  250,000  shares  of  conver¬ 
tible  five  per  cent,  preferred  stock 
at  105  and  accrued  interest. 

This  is  the  third  call  of  five  per 
cent,  preference  stock  and  raises  to 
550,000  shares  the  total  amount 
called.  The  company  called  100,000 
shares  April  4  and  200,000  July  5. 

International  Paper  directors  to¬ 
day  extended  until  further  notice 
the  exchange  offer,  whereby  hold¬ 
ers  of  the  5  per  cent,  preferred 
stock  may  exchange  them  for  one 
share  of  new  $4  preferred  and  one- 
quarter  of  a  common  share.  Al¬ 
ready  more  than  100,000  shares  of 
the  5  per  cent,  preferred  have  been 
so  exchanged. 

Holders  of  5  per  cent,  preferred 
.stock  now  have  three  options:  (1) 
to  tender  the  stock  for  exchange 
into  new  preferred  and  common; 
t2)  to  convert  it  into  2V«  shares  of 
common,  or  (3)  to  continue  to  hold 
it  with  continuing  rights  to  con¬ 
vert  it  into  common  until  redeemed. 


C  P,  R,  Officials 
In  Honors  List 


DOMINION-ANGLO 
EARNINGS  SHADED 


Net  Reported  Dff  at  $118,595 
From  $122,876  in  Preceding 
Year 


.steel  eased  “s.  ,  •  h  i  f’Ompany  of  shares  over  a  5  year 

preteiiea  pg,.;o^  the  officials  have  taken  up 
and  paid  for  an  additional  4,000 
shares. 


On  (he  Curb.  Beldinp 
and  So.  Canada  Power  pref.  both 
,ame  out  off  4;  .\tlas  Steels  and 
Vickers  pref.  each  lost  2;  Brow-n 
Co.  pref.  moved  off  1  ',3  as  did 
M.  &  O.  Paper;  losses  of  a  point 
were  shown  by  B.  C.  Pulp.  Can. 

Vickers.  Dom.  Oilcloth,  Fraser  Cos., 

Lowney’s,  Nuclear  and  Unit.  Secur¬ 
ities  and  David  Freres  ‘B"  eased 

■^/s .  1  ~r~  ~~ 

Ymong  bank  and  trust  and  loan  |  v.ill  receive  from  the  company  will 
issues;"  Dominion  Bank  and  Bk.  of  j  I'e  made  up  as  follows: 

Toronto  both  moved  up  a  point  |  Present  type  of  real  estate 

while  Can.  Permanent  gained  2.  Rk. 


B.C.E.R.  GETS 


(Continued  from  page  1) 


of  Nova  Scotia  sold  off  a  point. 


tax. 

2.  In  lien  of  taxation  on  the 
company's  trackage,  poles,  and 
Overhead  wires,  the  city  will  re¬ 
ceive  1  Is  per  cent  of  the  gross  re- 


Cockshutt  Plow  Co 

Options  Picked  Up  j  c.eipts  of  the  company's  street  car 
^  I  and  trolley  coach  operations.  Under 

Cockshutt  Plow  company  Limit- i 


was  allowed  against  the  company's 
street  car  operations  only.  City 

t.noo  common  shares  under  option  ! 


I'd  reports  tliat  payment  has  been 
received  covering  an  additional 


Refunding  Planned 

Joseph  E.  Seagram 

New  York:  —  Joseph  E.  Seagram 
&  Sons  announced  today  It  had 
filed  a  registration  statement  with 
the  Securities  and  Exchange  Com- 
ntission  for  $50,000,000  debentures 
due  June  1,  1966.  Coupon  rate  will 
be  filed  by  amendment,  the  an¬ 
nouncement  said. 

Harriman  Ripley  and  Co.  will 
head  the  underwriting  group  which 
will  market  the  securities,  the  com¬ 
pany  added. 

Proceeds  will  be  used  to  refund 
an  equal  principal  amount  of  3U 
per  cent  debentures  due  May  1, 
19  65,  the  company’s  only  outstand- 
iig  funded  debt. 

Distillers  Corp.  -  Seagrams  Ltd. 
owns  all  the  issued  preferred  and 
common  stock  of  the  Seagram  con¬ 
cern. 

Wood,  Gundy  Names 

Five  New  Directors 


I  Toronto;  —  Annual  report  of 
I  Dominion  and  Anglo  Investment 
I  Corp.,  Ltd.,  for  fiscal  year  ended 
April  30,  1946,  shows  $144,752 

earned  for  period  in  interest  and 
dividends  against  $155,675  in  the 
preceding  year.  .4fter  fees,  ex¬ 
penses  and  taxes,  net  income  in  the 
two  years  was  $118,595  and  $122,- 
876,  respectively.  After  dividends 
On  5  per  cent  preferred  and  com¬ 
mon,  earned  surplus  advanced  dur¬ 
ing  the  year  from  $131,024  to 
$138,896. 

Capital  surplus  also  rose  during 
the  year  from  $395,868  to  $641.- 
769,  including  an  amount  of  $251,- 
728  net  profit  on  sale  of  invest¬ 
ments.  The  (listrihutahle  surph^ 
has  been  unchanged  at  ?219,30i 
since  Ma.v  1,  193.5,  and  this  is  the 
balance  remaining  of  the  amount 
created  at  the  inception  of  the  cor¬ 
poration. 

In  addition  to  the  $3  a  share 
dividend  on  10,000  no  par  value 
common  shares,  an  extra  of  $2.50 
a  share  has  been  declared  since 
the  close  of  the  fiscal  year. 

Dividends  of  5  per  cent  have 
been  paid  on  Dominion  and  Anglo 
preferred  stock  and  for  the  last 
fiscal  year  a  dividend  of  $3.00. 
$2.50  has  been  declared  on  the 
common  stock. 


to  executive  officers  of  the  com- 
I'any.  total  of  7,752  common 
sliares  have  been  issued  in  pay¬ 
ment  for  assets  of  Carriage  Fac¬ 
tories.  Limited,  which  includes  lial" 
ance  of  outstanding  issued  shares 
of  Brantford  Coach  it  Body  Co.. 
TAd.,  now  a  wholly-owned  sub¬ 
sidiary  of  the  company.  Isstted 
capital  is  216.430  shares. 


WANTED- 

INDUSTRIAL 

ENGINEER 

College  graduate  with  degree  In 
fcngineerlng  preferred. 

Thoroughly  tamillar  with  and  well 
versed  in: 

Production  Methods 
Personnel  Relations 
Routing  and  Layout 
Scheduling 

Job  Analysis  and  Evaluation 
Incentive  Plans 
Time  Study 

Department  Budgeting  and  Control 
This  position  requires  top-notch  en¬ 
gineer  for  full  time,  permanent  con¬ 
nection  with  largest  company  of  Its 
kind  In  Canada  located  In  Montreal 
(no  travelling). 

Successful  applicant  will  work  close¬ 
ly.  with  General  Manager, 

Salary  $5.000-$6.000.  with  addi¬ 
tional  Income  based  on  accomplish¬ 
ments. 

Writ*  our  representatives, 
Schneider,  Carden  Ltd., 

1426  Bishop  Street,  Montreal 


c  to  raise  this  levy  from 
1  '3  per  cent  to  2  per  cent.’ 

Us«*  of  .Stroel.s 

3.  Compensation  for  the  use  of 
city  streets  on  the  following  por¬ 
tion  of  the  company’s  total  tran.s- 
portation  revenue  (including  motor 
busses ) ; 

i  Three  per  cent  of  first  $4,000,- 
I  000  transportation  revenue. 

'  Foui'  per  cent  of  next  $2,000,000 
I  transportation  revenue. 

I  Five  per  cent  of  all  transporta- 
'  lion  revenue  above  $6,000,000. 

In  no  case  can  the  compensation 
;  under  Clause  2  fall  below  $150,000. 
j  tThis  replaces  former  lump  pay- 
'  nient  Of  $120,000.) 

I  Combined  compensation  to  tlie 
city  Under  clauses  2  and  3  is  not 
to  exceed  six  per  cent  of  the  total 
transi)ortation  revenue. 

Special  charges  for  rent  I'f  street 
ends  and  for  use  of  city  bridges  are 
to  <  ontinue. 

The  new  franchise  gives  the  “go 
ahead’’  signal  to  tlie  B.C.  Electric’s 
10-year  plan  of  city  improvements.’’ 

“Teetli”  in  .Agroenirnt 

This  plan,  council  agrees,  is  to 
be  considered  a  minimum  only. 

The  franchise  will  contain  cer¬ 
tain  “teeth”  Under  which  they  can 
force  modernization  and  extension 
Of  service. 

W’lienever  tlie  city  shall  require  I 
tile  coni|)any  to  increase  its  service, 
the  company  will  either: 

(a)  Comply  with  the  city's  re- 
i|iiireiiient.  or 

I  I)  I  In.siall  siicli  service  on  a 
trial  basis  for  six  montlis,  the  com¬ 
pany  kei  piiig  a  special  accimnt  of 
the  result  of  such  trial  operations 
which  will  lie  open  to  inspection  by 
Hie  city. 

If  tlic  city  alleges  that  the  eom- 
paiiy  fails  at  any  time  in  good  taitli 
to  carry  out  the  terms  of  this 
danse,  it  may  Iwdge  a  complaint 
with  the  public  utilities  commis¬ 
sion.  ' 


Five  new  directors  have  been 
named  to  the  board  of  Wood, 
Gundy  and  Company  Limited. 
They  are: —  A.  R.  Duffield,  vice- 
president  and  manager  for  Mont¬ 
real  and  the  Marltimes;  C.  L. 
Gundy,  Toronto;  E.  S.  Johnston, 
manager  for  New  York;  P.  C. 
Miller,  treasurer,  Toronto;  and 
D.  R.  A.  Walker,  Toronto..  In  ad¬ 
dition  to  the  foregoing  the  hoard 
now  consists  of  J.  H.  Gundy,  C.B.E., 
president:  H.  W.  Lofft;  W.  P. 
Scott;  W.  N.  McHwraith;  and  A. 
H.  Williamson,  recently  elected  to 
the  Dominion  executive  of  the  In¬ 
vestment  Dealers  Association  of 
Canada,  being  vice-president  of  the 
Pacific  district? 


Privateer  Resumption 

In  3  Months  Expected 

Vancouver;  —  Directors  of  Pri¬ 
vateer  Mine,  Limited,  express  hopes 
that  the  new  power  plant  to  replace 
the  one- destroyed  by  fire  will  he 
ready  to  permit  resumption  of  pro¬ 
duction  in  about  three  months.  An 
initial  power  unit  is  expected  to 
permit  the  restart  of  underground 
work  in  advance  of  the  resumption 
of  milling. 

The  company  reports  favorable 
results  in  the  first  200  feet  of 
drifting  at  the  property  at  Tofino, 
Vancouver  Island,  in  which  it  re¬ 
cently  optioned  a  55  per  cent  in¬ 
terest. 


NEW  COAL  members 

Announcement  is  made  that  H. 
E.  Murray  of  Thomson  &  Co.,  has 
been  elected  a  member  of  the 
Montreal  Curb  Market.'  He  has 
been  a  member  of  the  Exchange 
since  1940,  was  a  member  of  the 
governing  committee  from  1942  to 
194  5  and  acted  as  secretary- 
treasurer  for  two  consecutive 
terms. 

W.  D.  I,atimer.  of  W.  D.  Latimer 
Co.,  Ltd.,  of  Toronto,  has  also  been 
elected  a  mem  her  of  the  Montreal 
Ciirh  Market. 


MORE  r.IXADIAN  OIL  SHARES 

Canadian  Oil  Companies  Ltd., 
announces  registration  of  an  addi- 
ti(»nal  20,000  common  shares  under 
the  plan  setting  aside  the  new  com¬ 
mon  sliares  for  the  benefit  of,  key 
men  in  the  company,  to  be  taken 
Up  On  a  yearly  basis  at  $10  per 
share.  There  are  still  5.000  shares 
to  be  fot  .-iBide  under  (his  r»lan. 


During  the  Second  World  War.  as 
during  the  first,  the  Canadian  Pa¬ 
cific  Railway  Company  demonstrat¬ 
ed  the  extent  to  which  a  big  private 
corporation  can  reirder  public  ser¬ 
vice.  This  was  again  recognized  in 
the  most  recent  Honors  List  which 
brought  the  total  number  of  C.P.R. 
people  honored  to  106  company  of¬ 
ficers  headed  by  D.  C.  Coleman, 
chairman  and  president.  The  July 
1st  list  included  the  following  13 
company  executives: 

C.M.G.:  D.  C  Colemair,  chairman 
and  president,  Montreal;  J.  C.  Pat- 
teson,  European  general  manager, 

London,  England. 

C.B.E.:  H.  B.  Bowen,  chief  of 
motive  power  and  rolling  stock, 

Montreal:  W.  A.  Newman,  manager, 
department  of  research,  Montreal; 

George  Stephen,  vice-president  of 
traffic,  Montreal;  W.  M.  Kirkpat¬ 
rick,  foreign  freight  traffic  man¬ 
ager  (retired),  Montreal;  J.  B. 

Ward,  chairman,  general  confer¬ 
ence  committee,  International  Rail¬ 
way  Labor  Organization. 

O.B.E.:  H.  J.  Humphrey,  vice- 
president  of  special  duties  (retired), 

Montreal;  W.  D.  Neil,  general  man¬ 
ager  of  communications,  Montreal; 

B.  W.  Roberts,  general  purchasing 
agent,  Montreal;  J.  J.  Fitzpatrick, 
supervisor,  workmen’s  compensa¬ 
tion,  general  claims  department. 

M.B.E.;  H.  W.  Eagle,  chief 
clerk,  steamship  passenger  traffic 
department,  St.  Lambert,  Que.;  L. 

C.  McOuat.  general  agricultural 
agent,  S'te.  Anne  de  Bellevue.  Que.; 

B.  A.  Neale,  manager.  Chateau 
Frontenac,  Quebec  City  (retired). 

Toronto:  Alex  C.  MacDonald,  gener- 

al  agent,  Halifax;  W.  E  Wilford.  j  Canadian  Industrial  .Mcohol  Co., 
pui^asing  agent  (retired),  Toron-  qum-ter  ended  May  31, 

to,  Eric  A.  Grant,  general  audit  de-  I  1946^  reports  consolidated  net  pro- 
partment,  Montreal.  1  $253,748  or  23c  a  share  on 

[1,111,917  combined  voting  and  B 
shares,  against  $210,267  or  19c  a 
share  year  previous.  Operating  pro¬ 
fit  and  other  income  totalled  $503,- 
925  against  $416,438.  Tax  provi¬ 
sion  was  higher  at  $221,779  against 
$185,077.  Depreciation  was  $16,- 
415  vs.  $9,076  and  other  deductions 
$11,983  vs.  $12,018. 

For  the  nine  months  the  net  pro¬ 
fit  was  $819,305  or  73c  a  share, 
against  $513,571  or  46c.  Gross  was 
$1,847,835  against  $1,117,235.  Tax 
provision  was  $943,629  vs.  $520,223 
depreciation  $49,339  vs.  $48,218 
and  other  deductions  (salaries  and 
fees  of  executives,  directors  and  of- 
-fieers,  legal  expenses)  were  $35,- 
561  against  $35,223. 


EDDY  CONTROL 
FOR  J.R.  BOOTH 


Transaction  Involves  Purchase 
of  Mills,  Timber  Limits 
and  Other  Assets 


Ottawa  —  Purchase  of  mills 
timber  limits  and  other  assets  of 
the  J.  R.  Booth  Company,  Limited, 
by  the  E.  B.  Eddy  Company  is  an¬ 
nounced.  Public  financing  of  the 
E’ddy  organization  was  made  re¬ 
cently. 

Controlling  interest  in  both 
companies  has  been  held  for  some 
time  by  Garfield  Weston,  Cana¬ 
dian  industrialist. 

G.  Gordon  Gale  of  Ottatva  is 
president  with  the  following  di¬ 
rectors:  H.  J.  Coon,  Toronto;  W. 
S.  Kidd,  managing  director,  Otta¬ 
wa;  R.  A.  Robertson.  Toronto; 
John  F.  Taylor,  Hull;  W.  Garfield 
Weston.  Caulfield,  B.  C.,  and  G. 
C.  Winlow,  Ottawa. 

Acquisition  of  the  Booth  pro¬ 
perties  extends  the  Eddy  timber 
limits  to  over  5,800  square  miles, 
producing  an  annual  yield  of  160,- 
000  cords  of  wood.  Combined  pre- 
duction  of  the  mills  is  estimated  at 
approximately  138,000  tons  of  fin¬ 
ished  products  yearly,  including 
39,000  tons  of  newsprint. 

The  J.  R-  Booth  trade  name  will 
continue  to  appear  on  well-known 
products. 


Standard  Fuel  To 

Save  In  Dividends 


THE  CANADIAN  BANK 
OF  COMMERCE 

DIVIDEND  NO.  238 

NOTICE  is  hereby  given  that  n 
DIVIDEND  OF  TWENTY  CENT.‘4 
per  share  on  the  paid-up  Capital 
Stock  of  this  Bank  has  been  de¬ 
clared  for  the  quarter  ending  21st 
July  1946  and  that  the  same  v'ill  ho 
payable  at  the  Bank  and  its 
Branches  on  and  after  THURSDAY, 
the  FIRST  day  of  AUGUST  next,  to 
Shareholders  of  record  at  the  clo.se 
of  business  on  29th  June  19  4  6. 
The  Transfer  Books  will  not  be 
closed. 

By  Order  of  the  Board, 

S.  .M.  VVEDD, 
General  Manager. 
Toronto,  7th  June,  1946. 

THE  SHERWIN-WILLIAMS 
COMPANY  OF  CANADA, 
LIMITED 

Notice  is  hereby  given  that  a 
dividend  of  Fifteen  Cents  (15e) 
per  share  has  been  declared  on  the 
no  par  value  Ordinary  Stock  of  the 
Company,  payable  August  1,  1946 
to  Shareholders  of  record  the  10th 
day  of  July,  1946. 

Books  not  closed. 

By  Order  of  the  Board. 

P.  W.  HOLLINGWORTH, 
Secretary-Treasurer. 

Montreal.  Que. 

April  1,  1946. 


BIG  3rd  QUARTER 
CAN.  IND.  ALCOHOL 


Net  up  Over  $43,000  from  Same 
Period  Last  Year  at 
$253,747 


Toronto:  —  Refunding  of  the 
preference  .stock  of  Standard  Fuel 
Co.  Limited,  will  effect  a  saving 
of  $30,140  annually  in  dividend 
requirements,  with  the  amoumt  re¬ 
duced  from  $75,140  to  $45,000 
per  annum. 

Present  6  V2  %  preferences  stock 
$100  par,  of  which  11,500  shares 
are  outstanding,  is  being  redeem¬ 
ed  on  August  31  at  SllO  and  ac¬ 
crued  interest  and  is  being  replac¬ 
ed  by  a  new  $50  ijar  pre¬ 

ferred  of  which  20.000  shares  will 
be  offered  tor  sale  and  20,000 
shares  kept  available  for  issue  at 
a  future  date. 

The  new  shares  are  being  of¬ 
fered  at  $51  a  share  and  with  a 
$2.25  dividend  ra*te,  the  yield  Is 
around  4.4%.  The  balance  re¬ 
quired  for  the  redemption  of  the 
old  preferred  will  be  provided 
from  the  funds  of  the  company. 


NOTICE  OP  DIVIDEND  XO.  30 

UNITED  GRAIN  GROWERS 
LIMITED 

CliASS  “A  ’  SHARES 
Notice  is  hereby  given  that  the 
Board  of  Directors  have  declared 
a  dividend  at  the  rate  of  5  %  on 
the  paid  uP  par  value  of  Class  "A" 
(Preferred)  Shares  (par  vaiue 
$20.00  each). 

This  dividend  will  be  paid  on  or 
about  September  1st,  19  4  6,  to  hold¬ 
ers  of  such  shares  of  record  at  the 
close  of  business  on  Wednesday, 
July  17th,  1946. 

By  Order  of  the  Board. 

CHAS.  C,  JACKSON, 

Secretary. 

June  loth,  194ft. 

Winnipeg,  Manitoba. 


ZELLER’S  LIMITED 


DIVIDEND  NOTICE 


Montrealers  Guests 

At  N.Y.  Curb  Gala 


Jacques  Forget,  representing  the 
Montreal  Stock  Exchange,  and  M. 
G.  Ibbotson  representing  the  Mon¬ 
treal  Curb  Market,  were  guests  of 
The  New  York  Curb  Exchange  at  a 
dinner  given  in  the  Waldorf-As¬ 
toria  hotel  celegrating  its  first 
quarter  century  as  an  indoor-ex- 
cha'nge. 
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i  Theatre  Properties 
I  Earnings  Improve 

I  Hamilton:  — -  Substantial  im¬ 
provement  in  earnings  is  reported 
by  Theatre  Prope-tics  (Hamilton) 
Ltd.,  for  initial  operating  period 
in  1946.  Net  profits  for  13  weeks 
ended  March  30.  1946.  totalled 

$13,361,  equal  to  14c  a  share  com¬ 
pared  with  $35,982,  or  37c  a  share, 
for  52  weeks  ended  December  29', 
1945.  Net  operating  profit  for 
period  under  review  is  reported  at 
$38,386,  contrasted  with  $12.5,327 
for  year  194  5. 

Liquid  position  was  well  main¬ 
tained  with  net  c  cut  assets  of 
$47,791  at  March  30,  little  changed 
from  $44,191  at  December  29, 
1945.  During  the  13-week  period 
bonds  to  the  val.ie  of  $15,000  were 
redeemed  and  cancel'ed,  reducing 
amount  of  5  %  1st  mortgage  sink¬ 
ing  fund  bonds  outstanding  to 
$484,100. 

DUPUIS  REDEEMS  PREF'S 


Labatt’  Subsidiary 

Output  Stepped  Up 

Production  of  Copland  Brewer¬ 
ies,  Limited,  is  being  substantially 
increased,  report.s  Hugh  A.  Mac¬ 
kenzie,  vice-president  and  general 
manager  of  John  Labatt,  Limited. 
The  plant  of  Copland  Brewing  Co., 
Ltd.,  Toronto,  recently  acquired 
by  the  John  Labatt,  Ltd.,  will  he 
operated  for  some  time  under  the 
name  of  Copland  Breweries,  Ltd., 
eventually  a.s  a  branch  plant  of 
John  Labatt,  Ltd. 

Early  this  month  John  Labatt, 
Limited,  took  over  Copland  Brew¬ 
ing  Co.,  which  had  a  closely  held 
issued  captial  of  2,500  7%  prefer¬ 
red.  $100  par,  and  80,550  common 
shares,  no  par  value. 
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6%  cumulative  re¬ 
deemable  preferred  shares  at  $110 
a  share  and  accrued  dividends  to 
date  of  redemption,  July  31,  1946. 
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Notice  is  hereby  given  that  the 
following  Dividends  have  been  de¬ 
clared  by  the  Directors  of  Zeller's 
Limited  for  the  quarter  ending 
July  31st,  1940. 

On  the  6  %  Preferred  Shares, 
the  regular  one  and  one  -  hah' 
(IV2)  per  cent  (37  Vg  tents),  pay¬ 
able  August  1st,  1946,  to  Share¬ 
holders  of  record  July  15th,  1946. 

On  the  5%  Preferred  Shares, 
the  regular  one  and  one-quarter 
( 1  Vi  )  per  cent  1 3 1  Vi  cents ) , 
payable  August  1st,  19  4  6,  to 
Shareholders  of  Record  July  16th, 
1946. 

On  the  No  Par  Common  Shares, 
25c  per  Share,  payable  August  1st, 
1946,  to  Shareholders  of  record 
July  loth,  1946. 

By  Order  of  the  Board. 

T.  E.  McDERMOTT, 

Treasurer. 


CANADA  IRON  FOUNDRIES, 
LIMITED 


DIVIDEND  NOTICE 


Notice  is  hereby  given  that  a 
dividend  of  3  %  on  the  $10.00  par 
value  6  %  Non-Cumulative  Prefer¬ 
ence  Shares  of  this  Company  has 
been  declared  for  the  half  year 
ended  June  30th,  1946,  payable 
August  1st.  1946,  to  Shareholder! 
of  record  July  15th,  19  46. 

Notice  is  also  given  that  a  divl 
dend  of  4%  on  the  $10.00  pal 
value  Common  Shares  of  this  Com¬ 
pany,  has  been  declared  tor  the  half 
year  ended  June  30th,  1946.  pay¬ 
able  August  1st,  1946,  to  Share¬ 
holders  of  record  July  15th,  1946. 

By  Order  of  the  Board. 

M.  S.  GROGAN, 
Vice-President  & 
Secretary-Treasurer. 
Montreal,  Juno  2Sth,  1?46. 
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CanaDtan' 
iBrome 
Companp 
Uimitet) 

DIVIDEND  NOTICE 

The.  Quarterly  Dividend  of  lti'3: 
on  the  PREFERRED  STOCK  of 
CANADIAN  BRONZE  COMPANY, 
LIMITED,  has  been  declared  pay¬ 
able  the  1st  day  of  August,  1946, 
to  Stockh' liars  of  record  as  of 
the  10th  day  of  July,  1946. 

Also  a  Quarterly  Dividend  of 
Thirty-seven  and  one-half  (37i,sC> 
Cents  pe**  Share,  has  been  de¬ 
clared  on  the  present  outstanding 
COMMON  STOCK  of  CANADIAN 
BRONZE  COMPANY,  LIMITED, 
fer  the  three  months  ending  July 
31st,  1946.  Payable  the  1st  day 
of  August,  1946,  to  Stockholders 
of  record  as  of  the  ICth  day  of 
July,  1946. 

By  Order  of  the  Board, 

W.  C.  PAQUETTE, 

Secretary. 

Montreal,  P.Q., 

June  28,  1946. 


CANADIAN  INVESTMENT  FUND 
DOVER  INDUSTRIES 
GURNEY'  FOUNDRY  PREF. 
PROVINCIAL  PAPER  PREF. 

THIRD  CANADIAN  GENERAL 
INVESTMENT 

WESTERN  GRAIN  PREF.  &  COM. 

Orders  Executed  on  all  Exchanges 

A.  J.  Pattison,  Jr.  &  Co. 

Royal  Rank  Bldx..  Toronto 
EL.  5101 


